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THE GENERAL PROSPECTS OF TRADE. 


AvTER an unprecedentedly long period of depression in general 
trade, and of stagnation in the money market, as shown by the 
prevalence of an extraordinarily low rate of discount, a breath 
of revived animation indicates an approaching return of normal 
activity. Never, we believe, has such a persistent slackness of 
business been submitted to by all classes with a better spirit of 
resignation. Since the great collapse of 1866, manufacturers 
and capitalists have found their profits greatly diminished, the 
working men have suffered from an absence of full employ- 
ment, and retail traders have had their share of the losses 
incident to this forced inactivity. Yet, although a full sense 
of this state of things has been realised and expressed, com- 
paratively few murmurings have been heard. Why is this? 
Because, in the first place, there has been no dearth of food, 
nor any acute distress; and in the second, there prevails a 
general conviction that our trade is sound at heart—that the 
depression is the result of extraneous circumstances, and is 
perhaps largely to be attributed to an excess of cautiousness,— 
itself a virtue,—and that it must steadily right itself, without 
the application of factitious stimulants. And this is the process 
which, if we do not erroneously interpret the indications around 
us, is at present going on. 

The primary fact to be looked at is the advance in the rate 
of discount. This is an infallible sign of the approach of a 
general revival. The recent foreign loans, it may be said, are 
exclusively the cause of the advance. We do not think so, 
although they undoubtedly have contributed to it in a con- 
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siderable degree. English capital is not invested in these loans 
with a view of being thrown away; the ordinary fair returns 
are secured, and finally and substantially they represent a real 
increase of foreign trade. Besides, there are the actual facts, 
which speak for themselves. No one will pretend that business 
has not somewhat improved this year, as compared with last. 
The authentic figures are not yet available, but those for 1868 
show a total of imports and exports exceeding that of 1867 by 
twenty-two millions, and only a trifle below the trade of 1866, 
which was the largest yet recorded. The revenue also shows a 
considerable increase, although part of this is due to the aug- 
mentation of the property-tax. We have also been importing 
immense quantities of wheat, and the supplies on hand are at 
present larger, and the price lower, than for some years past. 
This must be regarded as a substantial element of future 
prosperity ; and we certainly have been in a position to pay for 
those large importations which for many months past have been 
at the rate of twelve million quarters yearly. 

In the English money market no disturbance whatever has 
broken the continuous quiet during the year. The action of the 
Bank of England has, as was to be expected, been conspicuous 
for prudence without timidity; and with perfect justice did 
Mr. Crawford declare recently, that no share in causing the | 
depression is imputable to the bank. The unanimous opinion 
of the City endorses that statement. With the exception of 
_ the foreign loans referred to, no transactions of magnitude have 

taken place. The Government has not yet completed its 
arrangements financially with the telegraph companies; and 
although the Metropolitan Board of Works have powers to 
raise an additional loan of some two millions to round off their 
debt and reduce it to a consolidated stock, the amount has not 
been at once raised. The money to be applied to the tele- 
graph purchase will involve nothing more than a transfer of 
account ; and a few millions laid out on the improvement of 
the metropolis is not by any means to be considered as lost. On 
the contrary, such works as the new Mansion House Street, 
Blackfriars Bridge, and the Holborn Viaduct, represent a real 
money gain in the as of time saved, and wear and tear and 
annoyance avoided. me excitement and apprehension were 
experienced for a week or two by the critical illness of the 
French Emperor, but, happily, soon subsided ; nor did a certain 
fever of speculation on the ontinent, connected with Turkish 
and Austrian projected railways, produce any appreciable 


effect here. The panic was short a acute in Frankfort and 
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Vienna ; but England stood uncommitted. Three per cent. in 
London, and from six to eight in the Russian capitals, suggest 
the existence of some strangely different conditions of credit, 
which it would be interesting to trace out if a safe clue could 
be obtained. 

Much of the future depends upon the maintenance of peace 
in the East, and that in turn closely bound up with the com- 
plete restoration of a cordial understanding between the Sultan 
and his powerful vassal, under whose encouragement and pro- 
tection a great undertaking pregnant with the extension of 
commerce has just been inaugurated. And here we may 
venture the observation, that the completion of the Suez Canal 
marks, to all human provision, an epoch in the history of inter- 
course between Europe and the far East, the importance of 
which can only be compared to the discovery of the Cape. But 
the differences between the Porte and the Viceroy are of im- 
mediate import. This Oriental question is a sort of a charged 
magazine, and nothing short of extreme caution and prudent 
restraint on every side may prevent an explosion, with what 
calamitous results who could venture to predict? In that 
quarter almost the sole danger of European disturbance lies ; 
but England and France are fully alive to the paramount 
interests of preserving peace, and reliance may be placed on 
their efforts to reconcile differences and allay irritation. 

While appearances encourage, prudence warns us against the 
too sanguine expectation of an immediate revival of trade in 
its wonted activity. But a steady revival, even although slow, 
offers more solid grounds of satinfeotion than a sudden reanima- 
tion. From the various chief seats of our manufacturing in- 
dustry, the weekly reports have been for some time past more 
favourable than otherwise. Notwithstanding some drawbacks, 
chiefly caused by the obstinacy of the workmen in their com- 
bination to raise wages, the iron trade is stated to be active, and 
in some districts buoyant. Preston is, perhaps, the principal 
centre of the cotton industry, and it has certainly suffered greatly 
by the depression in that manufacture. It is gratifying to know 
that within the last fortnight nearly a dozen extensive mills, 
which have been either entirely closed or were running short 
time, have resumed full operations. This surely indicates a 
revival. But although indications are hopeful, not probably 
earlier than the ensumg spring will be felt that general and 
substantial resumption of business for which now during three 
years the financial and commercial world have longed. 
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PUBLIC WORKS IN INDIA. 


Tue construction of what are known as public works in India 
has entered upon a new era, and since the bulk of the money is 
raised in England, it is not unnatural that a keen interest should 
be taken in the contemplated changes. In the first place we 
are all agreed that the active prosecution of public works is 
desirable. Hitherto we have carried out our plans of railways 
and canals after the expensive English fashion. We are now 
finding out what the Americans long since found out, viz., that 
where sufficient traffic does not exist, and great distances have 
to be run over, a cheap and rough work is incomparably the 
most advantageous. We want probably an intermixture of the 
American and the English system, The statement that the 
Duke of Argyll, in this country, and Lord Mayo, in India, (who, 
by-the-bye, is proving himself to be a most trustworthy and 
indefatigable Viceroy), are agreed upon the policy of introduc- 
ing some American engineers to India, has been received without 
jealousy. The object is the rapid development of inexpensive, 
but adequate communication in India, and America is a school 
where just the knowledge we want in our service has been best 
acquired. We hope soon to hear of a contract being given to 
some well-known transatlantic names as an experiment. 

The demand for money this winter for Indian works is very 
small. The reports now being issued announce fewer new pro- 
jects than usual, though, in connection with replacing deben- 
tures arriving at maturity, new issues, will, of course, be 
necessary. We shall probably not see many new works begun 
until the Indian government has matured its views upon the 
proposed changes. At all events it seems certain that equiva- 
lent work will, in the future, be done at a reduced outlay. With 
regard to the guaranteed interest, the Duke of Argyll has taken 
the first opportunity of announcing the alteration proposed. 
Instead of, as hitherto, the government keeping a distinct account 
with the company of the sums advanced to make up the 
guaranteed interest, to be repaid by the equal division of profits 
when they exceed the minimum, the government will forego 
advances end divide in perpetuity all profits over the prescribed 
limit. This arrangement has already been made with the 
Bombay, Boroda, and Central Indian saat on the occasion 
of their raising their new capital, and there is no doubt it is 
intended to extend the system to the other companies. 
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THE DEPRESSION IN THE CORN TRADE. 


PeruapPs no sphere of business has attracted so much anxious 
attention during the past month as the corn trade. Week after 
week prices have declined, the margins on advances have in 
many cases nearly run off, and some altogether disappeared, 
and yet the “ bottom” of the market, as it is called, has appa- 
rently not been reached. The traffic in corn is of stupendous 
magnitude, and is moreover seasonable, another element of 
moment which is not possessed by a manufactured article. It 
is, on this account, a highly speculative branch of business. A 
dear year, like 1867, means the gain to large houses of literally 
hundreds of thousands, and an exceptionally cheap year, like 
the present, means losses to quite an equal extent. The gains 
are garnered frommany sources, and create but little disturbance, 
while the losses, being of an opposite character, carry ruin in 
their train to individual houses. The failure of a firm like Pim 
and Co. is an event of vast importance, for it never was assumed 
that they speculated more than is common among corn mer- 
chants. That it will lead to others seems certain, and if to few, 
then prudence has prevailed more generally than is expected. 

A table which we give below will show how unusual the 
course of prices has been this year. The decline has been 
continuous since the end of August. The Gazette average was 
then 54s. 2d. per quarter; and on the 20th November, it was 
46s. 8d. There was, besides, on Monday, the 22nd ult., a 
further fall of 2s. to 3s., making the decline on the three 
months 10s. per quarter. Considerable as this fall is, we should 
think that the confusion of speculators has, to some extent, 
been caused more by the unusual course of the downward 
movement. The only recent year at all comparable with the 
present is 1865, but even then the August average was 6s. 
below that of 1869, and not until a decline took place to 
40s. 10d. was there a re-action, and the price rallied till at the 
end of November it was precisely what it now is. 

The disappointment now experienced undoubtedly arises in 
great measure from the loud cries of a poor yield early in the 
autumn. Just as the cry of peace, peace, in the Crimean diffi- 
culty is said to have emboldened the Czar to take steps which 
compelled a war, so the loud protestations of holders of corn in 
the summer that our yield was small and poor, induced almost 
unprecedented shipments to be made to western Europe from 
all ports of the world. So little has our own crop had to do 
with the depression of the market that it is not asked what are 
our home supplies. We have gone down week after week for 
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three months past, for no other reason than that arrivals from 
the continent and elsewhere exceed the demand. It is probable 
that our merchants have not fully weighed the yearly increas- 
ing disposition of the telegraph to equalize the markets of the 
world. It should not be overlooked that the foreign supply is 
more important than the home produce. 

Subjoined is the table referred to. It gives the weekly 
average price of wheat for the years mentioned :— 








1869. 1868. 1867. 1866. 1865. 

s. d. s d. a. &. s ¢@ a & 

August Ss w|i & $s 56 11 66 7 49 7 46 7 
September 4... 51 11 55 3 62 5 47 3 46 0 
a ll... | 49:10 55 5 61 3 47 0 44 7 

a 18 ..| 50 5 54 4 62 il 49 8 42 0 

‘in 25 we} 50 6 53 7 64 1 61 5 40 10 
October % «wi @& § 54 4 63 5 52 2 41 4 
pa 9 ..| 48 3 54 3 64 10 52 7 41 11 

a 16 = | 47 «OOO 53 8 67 6 52 2 42 1 

~ 23 ..}| 46 2 53 4 70 5 52 6 42 4 

Po 30 .. | 46 2 62 11 69 11 54 9 43 4 
November 6 ...| 47 1 52 3 70 1 57 2 45 3 
me 13... | 4611 52 0 70 1 56 7 46 11 

ie 20 ../| 46 8 51 6 68 11 57 6 46 10 























THE NEW TURKISH LOAN. 


TURKEY is once more on the eve of appearing in the western markets 
for a loan, this time of £12,000,000 net. This is a fact of vast impor- 
tance to the Ottoman Empire, and if the Sultan and his ministers will 
only draw from it the commonest lessons it should teach, the financial 
condition of the country might be permanently repaired. When in 
1854 Turkey raised her first loan, she did so at 80 per cent., and such 
high opinions were entertained of her resources and intentions, that 
the next issue of bonds in 1858 took place at 85. These were both 6 
per cent. loans. Borrowing was thus easy, and a Turk would no 
longer be a Turk if he missed the opportunity of borrowing again. 
This disposition was soon apparent, and when in 1862 another 6 per 
cent. loan was issued, the price was 68 per cent. Later on in 1865, 
another 6 per cent. stock was raised at a further depreciation—65}. 
Now in 1869 the Porte has arranged for a very large loanat 54. This 
isthe price to be paid by the contractors ; the issuing price will of 
course exceed this. 


The question suggests itself, how long can this goon? It is obvious 
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that if Turkish credit continues to decline at the same rate as since 
1858, a few more decades would see Turkish stock not worth the paper 
used in printing. Those who are best informed have an answer, and 
we believe that in the main it is worth hearing, and moreover will be 
found as probable as anything that may be said to the contrary. Here 
is one undoubted fact. The rate of progress commercially and politi- 
cally in Turkey exceeds that going on in any part of the world. It 
may be answered that there is room. But we would rejoin that the 
greater part of Turkey is almost virgin soil, its resources are unbounded, 
and the steady development of the principles now making progress, 
promise to make the East one of the richest though perhaps never one 
of the most provident parts of the earth. That the government at 
Constantinople is in earnest is generally recognised. That it is capable 
is obvious. The reform in the mining laws is only one of many of the 
adaptions to modern ideas of progress in commercial matters. There 
is another feature in the present position of Turkish affairs which 
should not be overlooked. The personal display of the court has ever 
been the stumbling-block of financiers, and now, for the first time 
almost, there is growing up a feeling that economy is not altogether 
unworthy of the attention of royalty. The Sultan takes no part in 
the Suez Canal festivities beyond receiving the kings and princes 
which pass through his capital. The explanation at Constantinople 
is that the Court has held back because of the outlay which it would 
involve. Another indication of this great improvement is the severe 
lecture given to the Viceroy of Egypt on his personal extravagance. 
The Sultan must have seen how this argument cuts both ways, and 
could hardly have so publicly denounced the conduct of his vassal if 
he were not supported by the consciousness of himself striving to 
embody in his own person what he recommended to others. 
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THE STATE OF THE MONEY MARKET. 


Ir we were not so near the end of the year, when numerous 
adjustments and settlements will be in process, it might, says 
the Bullionist, be foretold with some confidence, that the price 
of money would remain at 3 per cent. These adjustments and 
settlements, though they apparently alter but little the position 
of bankers, have a disturbing effect upon the relations of 
traders, inasmuch as they are attended with more or less of 
individual pressure. ‘This pressure will affect the demand ; 
and the experience of last week, immediately ufter the rate of 
discount had been advanced from 24 to 3 per cent., attests how 
ready the market is to advance again upon the slightest unfa- 
vourable turn in the Bank of England accounts. 

In the meantime the rate in Lombard-street for the best 
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three months’ bills, is 2{ to 3 per cent. The effect upon the 
business of the Bank, of the advance of 4 per cent., will be 
seen by the following comparisons of securities and deposits :— 


Week ending Private Securities. Private Deposits. 
November 17 (3 per cent.) ...£16,086,206 £17,910,189 
3(2k ,,  ) + 15,721,646 17,628,752 
Increase ... £364,560 £281,437 


It is evident from these figures that the upward movement 
neither encouraged nor discouraged trade. The public replaced 
in the Bank the amount they had borrowed within about 
£83,000, so that things remain pretty much as they were. Had 
it not been for the efflux of gold that preceded the advance, the 
advance need not have been made; but being made, what has 


been the effect upon the Bank’s resources in bullion and 
reserve ? 


Week ending Bullion. Reserve. 
Nov. 17 (3 per cent.) ...£18,405,056 £10,253,046 
» 3(2k 4, +) w. 18,587,058 9,531,268 
Decrease.....+... £182,002 Increase... £721,778 


These are not very important results to spring from a fort- 
night’s working of the new minimum ; and, in conjunction with - 
the almost stationary character of the securities, they demon- 
strate that a depressed tone still obstructs the natural elasticity 
of trade. While the tendency of the bullion account forbids 
anticipations of a lower minimum than 3 per cent., the growing 
increase in the reserve, and the slight additions to the securities 
are repugnant to the idea of an advance beyond 3 per cent. 
On their own accounts, therefore, the Bank directors are not 
likely to make any immediate change; and thus we arrive at 
the conclusion that if 3} per cent. is to be the ruling price 
nearer the close of the year, it will be mainly owing to the 
causes referred to above. 

But there are some other forces in operation, besides that of 
the final adjustments and settlements of the year, tending to 
support if not to advance the price of money. There are 
liabilities to the loans that have been or are about to be brought 
out. We have seen an estimate by a competent authority 
showing that a sum of nearly thirty millions sterling will be 
required from the market next year for our own internal pur- 
poses. However convenient may be the arrangements for 
providing this money, some displacements of capital must 
attend upon them, the effect of which will be immediately felt 
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in the price of money. Then there will be instalments to pro- 
vide upon various foreign loans ; and it must not be forgotten 
that a considerable part of the year’s taxes must be paid in 
advance during the next quarter. These are all disturbing 
influences, the character of which will unquestionably lead 
capitalists to require full terms for their money. But there 
are some compensations on the other side. One, and perhaps 
the chief, is the certainty of cheap bread up to the next 
harvest time ; and there is a possibility of some small reduction 
in the taxation of 1870. Such conditions will enable the 
trading public to bear a dearer money market, and perhaps 
provide the Chancellor of the Exchequer with the taxes he 
requires betore they used to be due. But the best condition of 
all would be a more stirring trade and a bolder spirit of enter- 
prise. This depends in a great measure upon the confidence of 
capitalists, and we are happy to say that symptoms are becom- 
ing more distinct of a favourable change in this direction, 
though it is unlikely that they will be fully developed until we 
arrive nearer the Spring of the coming year. 
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BILL OFFICE NOTES. 


BY A COUNTRY BANKER. 
PART I. 


_ 


CHAPTER XV. 


Tuus incompetent to contract so as to bind herself or her husband 
while living apart from him in the manner seen, a wife, to glance now 
for a little at her position under the old law, was equally unable to 
contract after a divorce a mensa et thoro, or from table or board, and 
bed, though it was otherwise after a divorce a vinculo matrimonit, or 
from the bond of matrimony, which effected an entire release from the 
marriage, leaving the woman in every respect as a feme sole. 

At first the divorce a vinculo was grounded solely on some disability, 
such as relationship within the prohibited degrees, existing before the 
marriage, and the decree pronounced by the ecclesiastical court, 
rendered the marriage void ab initio, and the issue, if any, illegitimate ; 
and it enabled the parties to contract other marriages. Latterly, on 
the ground of adultery, however, complete divorce could as a measure 
of extraordinary relief be obtained by Act of Parliament, and in such 
a circumstance, some provision was usually made for the wife out of 
the husband’s estate, as it was by the legislature judged proper that 
the woman should not, from the want of pecuniary means, be driven to 
continue in a course of vice. But this description of divorce could 
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only be secured by the rich, as three tribunals had in the generality of 
cases to beresorted to, an ecclesiastical court, or asit is sometimes called, 
a spiritual court, a law court, and Parliament; each step entailing 
great delay, humiliation, and expense.* 

The divorce a mensa et thoro was but a partial divorce granted 
under certain cireumstances, as adultery or cruelty, occurring after 
marriage, which was in itself just and lawful. This divorce was 
obtained through the ecclesiastical court, and it secured a separation 
merely, without dissolving the marriage tie. In the case of adultery 
on the part of the wife, she almost invariably forfeited all right to an 
allowance, though it was held that where a separation took place by a 
deed, in which the husband agreed to pay to trustees for her use, a 
sum of money for her maintenance, she did not by adultery forfeit her 
right to a continuance of the allowance. 

Under the new law introduced by the Divorce and Matrimonial 
Causes Act, 20 and 21 Vict., c. 85, which, passed 28th August, 1857, 
came into operation in January, 1858, and which has been amended 
by 21 and 22, Vict., c. 108, 22 and 23 Vict., c. 61, 23 and 24 
Vict., c. 144, 25 and 26 Vict., c. 81, and 27 and 28 Vict., c. 44, and 
29 and 30 Vict., c. 32, the jurisdiction of the ecclesiastical courts in 
respect of matrimonial matters, except in so far as relates to the 
granting of marriage licenses, has, as was formerly briefly mentioned, 
been abrogated, and a new court called “The Court for Divorce and 
Matrimonial Causes ” created to exclusively adjudicate on divorce and 
matrimonial causes in England, and this court has the power of 
decreeing a “judicial separation,” and a “ dissolution of marriage,” 
terms substituted for those of the divorce a mensa et thoro and the 
divorce a vineulo matrimonii. The effect of the judicial separation, 





* The divorce a vinculo matrimonii “ was, says Wharton, 102, a total divorce 
obtained from the ecclesiastical court, on some canonical impediment existing 
before the marriage, and not arising afterwards, for the marriage was declared 
void, as having been absolutely unlawful, ab initio, and the parties were therefore 
separated pro salute animarum (for the safety of their souls), the issue (if any) 
were illegitimate, and the parties might have contracted another marriage. Though 
this divorce could not have been obtained in the regular course of law, where the 
marriage was not void ab initio, yet it was frequently granted on the ground of 
adultery by a private Act of Parliament, as it had become the practice of the legis- 
lature to exercise its authority in this matter, by way of extraordinary relief to the 
injured party. The proceeding — in the House of Lords, and to prevent collu- 
sion, the petitioner for a divorce bill must have attended upon its second reading, to 
be examined at the bar. The adultery was proved by witnesses. Evidence must 
also have been given in committee on the Bill, that a sentence of divorce had been 
obtained in the spiritual court, and (where the husband was the petitioner) that 
judgment had been given for the husband in some court of law, in an action for 
damages —~_ - by him against the seducer. Where no such proceedings had 
taken place, Parliament required some satisfactory reason to be given for the 
omission, as, that the husband had been unable to discover the adulterer, or that 
he died before a verdict could be obtained against him. In passing the Bill, the 
legislature usually made some provision for the wife out of the husband’s estate. 
A dissolution of marriage by the Court for Divorce and Matrimonial Causes has 
superseded this kind of divorce.” 





























Bill Office Notes. 1187 


which may be had either by a husband or wife, on the ground of 
adultery or cruelty or desertion without cause for two years and up- 
wards, is, as respects the wife, to place her, so long as she remains 
separate, in the position of a single woman with regard to all contracts 
of whatever natureshe may enter into, as well as with regard to her 
suing and being sued in any civil proceeding. And with regard to 
property acquired by or devolving to her it will continue as her separate 
estate even after her return to her husband, subject, however, to any 
written agreement made between herself and her husband whilst 
separate. And with reference to property falling to her as executrix, 
administratrix or trustee, after the date of the sentence of separation, 
she is likewise to be considered as a feme sole. In the event of her 
dying intestate during the separation, her property will be dealt with 
as if her husbahd were dead. In regard to injuries and wrongs, 
or, as the term in law is, “torts,” she is also considered as a feme 
sole, and her husband is not in any way liable for her contracts 
except in those cases where he has neglected to obey a decree for 
the payment of alimony to her, when he will be liable for necessaries 
supplied to her use. During the separation the wife is not debarred 
from joining in the exercise of any joint power given to herself and 
her husband. 

But besides being enabled to secure a decree of judicial separation 
on the ground of desertion without cause for two years, a wife, as soon 
as she can prove that her hushand has really deserted her without 
reasonable cause, may at any time after such desertion obtain an order 
to protect her subsequently acquired earnings and property, and this 
order will place her equally in the situation of a single woman with 
regard to contracts and to property, whether held beneficially, or as 
executrix, administratrix, or trustee, and whether in possession or 
reversion, and to suing and being sued as the decree of judicial 
separation. The order of protection, besides being obtainable from 
the court or the judge ordinary, may be had, if the wife lives within 
the metropolitan district, from a police magistrate, and if in the 
country from justices sitting in Petty Sessions, and it is declared by 
sections 9 and 10 of: 21 and 22 Vict. c. 108 that “every order which . 
shall be obtained by a wife under the said Act of 20 and 21 Vict., 
c. 85, or under this Act, for the protection of her earnings or property, 
shall state the time at which the desertion, in consequence whereof the 
order is made, commenced, and the order shall, as regards all persons 
dealing with such wife in reliance thereon, be conclusive as to the 
time when such desertion commenced,” and that “ all persons and cor- 
porations who shall, in reliance on any such order or decree as afore- 
said, make any payment to, or permit any transfer or act to be made 
or done by the wife who has obtained the same, shall, notwithstanding 
such order or decree, may then have been discharged, reversed, or 
varied, or the separation of the wife from her husband may have ceased, 
or at some time since the making of the order or decree been dis- 
continued, be protected and indemnified in the same way in all respects 





1188 Bilt Office Notes. 


as if at the time of such payment, transfer or other act, such order or 
decree were valid and still subsisting without variation in full force 
and effect and the separation of the wife from her husband had not 
ceased or been discontinued, unless at the time of such payment, 
transfer, or other act, such persons or corporations had notice of the 
discharge, reversal, or variation of such order or decree, or of the 
cessation or discontinuance of such separation.” * 

Besides the important concessions thus granted to a wife under the 
decree of judicial separation, and protection order, the law also has 
placed her on a somewhat more equal footing with her husband in ques- 
tions of conjugal misconduct, though to secure an absolute dissolution of 
the marriage, there is still this distinction between the husband and 
wife, that while the former can have the marriage dissolved by reason 
of adultery alone of the wife, the latter cannot have a decree in her 
favour, unless the adultery of the husband has been accompanied with, 
amongst other atrocious offences, incest or bigamy, or with such cruelty 
as, without adultery, would have entitled her to a divorce a mensa et 
thoro, or of adultery coupled with desertion without reasonable excuse 
for two years and upwards. Incestuous adultery is by the Act ex- 
plained as adultery committed by a husband with a woman with 
whom, if his wife were dead, he could not lawfully contract marriage 
by reason of her being within the prohibited degrees of consanguinity 
or affinity, and by bigamy is meant the marriage of any person, being 
married, to any other person during the life of the former husband or 
wife, whether the second marriage shall have taken place within the 
dominions of the Sovereign or elsewhere: Section 27. The Court is 
not bound to decree a dissolution of marriage if it find that the peti- 
tioner has during the marriage been guilty of adultery, or of unreason- 
able delay in presenting or prosecuting the petition, or of cruelty 





* The first order under the new law was made by one of the Lambeth magistrates, 
and was very rapidly followed by others issued throughout the country, and which 
had the effect of bringing immediate relief and protection to many a hapless wife, 
who had long suffered from the violence and rapacity of a drunken and profligate 
husband. Under the head of divorces, and as a contrast in the working of the law 
previous to and since the passing of the Act, when after the lapse of some months, 
the cases of divorce became so numerous us to ensure their announcement for a 
while in certain of the papers along with the births, marriages and deaths, it may 
be mentioned that from returns published in 1857, the total number of Acts of 
Parliament passed since the reformation down to that year for dissolving marriage 
and enabling the parties to intermarry with others, was given at 317, and that 
with the exception of the year 1799, the majority of the Acts were passed in 1839, 
1840, nnd 1842. In Scotland the total number of decrees of divorce a vinculo 
matrimonii, pronounced during the ten years prior to 1857, was stated to be 174. 
ninety-nine of which were at the suit of the husband, and seventy-five at the suit 
of the wife. 

In 1867 the petitions for judicial separation presented to the court were 70 in 
number, and those presented for a dissolution of marriage were 224, the number 
in each case being, it is stated, somewhat above the average of the years which 
had.intervened since the opening of the court. In the total number of petitions 
presented in 1868, there was, it is believed, an increase over that of 1867. 
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towards the other party to the marriage, or of haviyg deserted or 
wilfully separated from the other party before the adultery complained 
of, and withont reasonable excuse, or of such wilful neglect and mis- 
conduct as conduced to the aduitery.* 





* Section 31. . As illustrative of the manner in which the court views the dis- 
cretion vested in it under this section of the Act, the following judgment in the case 
of Morgan v. Morgan and Porter, 5 May, 1869, may be given :—‘ The general 
question involved in this case,” said Lord Penzance in delivering the judgment of 
the court, “isa serious one. It is practically this: To what extent ought this 
court to exercise a discretion in granting or withholding a divorce to a petitioner 
who has himself been found guilty of adultery? There is no doubt, I think, that 
the Legislature has invested the court with a discretion on this subject, and there 
is equally no doubt that there are cases in which the adultery of a petitioner has 
been committed under such circumstances that it ought not in justice to stand in 
the way of adecree. In one case the respondent who was living in adultery had 
contrived to induce the petitioner to believe that she was dead. Upon receiving 
this information the petitioner married again. When he found out his mistake he 
sued the respondent for her adultery, and she retorted the adultery of which he had 
been guilty with hissecond wife. The court thought that ignorance was innocence 
and granted him his decree. In another case the wife was the complainant, she 
proved a case for divorce against her husband, and he, in his turn, accused her 
of adultery, which was established. But it was further proved that be had by 
threats and violence, forced her to lead an immoral life, from which he derived 
a pecuniary benefit. It was held that adultery so caused ought to be no bar 
to his wife’s relief. It may also well be that an act of adultery committed 
by a petitioner to the knowledge of the respondent, and by him or her long 
since pardoned and condoned, ought not to preclude the petitioner from all remedy 
for the subsequent adultery of the respondent. This was much discussed in the 
Ecclesiastical Court, in the case of Anichini v. Anichini, 2 Curt. 210, and it was 
pointed out that upon a contrary view a sort of licence to commit adultery without 
punishment would be set up on the one side by guilt on the other, however distant 
in point of time, or however completely forgiven and condoned. There appears to 
me to be great force in the observations of the learned judge in that case, and on a 
proper occasion it will be very fit to consider whether his views ought not to be 
adopted in applying the discretion vested in this court by section 3]. Here then 
are three classes of cases, and there may be and probably are others in which this 
discretion may be fitly exercised in favour of a petitioner. But in cases where the 
adultery complained of has no special circumstances attending it, and no special 
features placing it in some category capable of distinct statement and recognition, 
there would, I think, be great mischief in this court assuming to itself a right to 
grant or withhold a divorce upon the mere footing of the petitioner's adultery being 
under the whole circumstances of each case more or less pardonable or capable of 
excuse. A loose and unfettered discretion of this sort upon matters of such grave 
import is a dangerous weapon to entrust to any court—still more so to a single 
judge. Its exercise is likely to be the refuge of vagueness in decision, and the 
harbour of half-formed thought. Under cover of discretion a conclusion is apt to 
be formed upon a general impression of facts too numerous and minute to be per- 
fectly brought together and weighed, and sometimes not perfectly proved ; while 
the result is apt to be coloured with the general prejudices favourable or otherwise 
to the person whose conduct is under review, which the course of the evidence has 
evoked. Upon such materials so used two minds will hardly ever form a judgment 
alike, and the same mind will often appear to others to form contradictory judg- 
ments on what seems to be similar facts. This invites public criticism, and shakes 
public confidence in the justice of the tribunal. J hold therefore that the discretion 
to be exercised under section 31 of the statute should bea regulated discretion, and 
not a free option subordinated to no rules. It was probably reposed in the court 
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The decree of “ dissolution of marriage ” wholly dissolves the mar- 
riage, and so soon as it is irreversible, the parties may intermarry 
with others as ifthe former marriage had been dissolved by death. To 
become irreversible there must have been no appeal made to the House 
of Lords within three months from the pronouncing of the decision, if 





because the legislature found it impossible to foresee and specify the classes of cases 
fit for its application which might arise under the new law, the duty of reducing its 
exercise to method devolves upon the court, past experience has already po nted 
out some classes of cases to which it is fitly applied, and the future may pro- 
bably furnish more. But the facts of this case present no definite features beyond 
mere lapse of time to justify its exercise, and the court must refuse a decree.” 
In this case the petitioner had been guilty of adultery long antecedent to the mis- 
conduct of the wife, to whom the adultery was not known until after the filing of 
the petition. 

As to what constitutes “ cruelty,” it has been held that its essential feature, and 
such as when coupled with adultery will entitle a wife to divorce, is that there 
must be actual violence of such a character as to endanger personal health or 
safety, or there must he a reasonable apprehension ofit. Milford v. Milford, House 
of Lords, 23rd June, 1868, 37, L. J. N.S. 76, which was an appeal from a decree 
and order of the judge ordinary. The husband had been guilty of adultery of the 
most profligate character. The wife presented her petition for a dissolution of the 
marriage, setting forth several distinct acts of adultery, and also a general allega- 
tion of cruelty on the part of the husband as by his violent conduct and by his threats 
to strike her, and there was a pretence that he had attempted to smother her. The 
judge ordinary had held that though the case of adultery was of a gross and profligate 
character, there had not been cruelty of such a character asthe Act of Parliament 
contemplated as ground when coupled with adultery for a divorce, and his lordship 
only decreed a judicial separation. 

Mrs. Milford appealed, and for her it was urged that there was no question as to 
the respondent's profligacy. The nature of the acts of adultery and the frequency 
of them were such as to amount to legal cruelty. Besides, there were several acts 
of actual cruelty, and for these the remonstrances of his wife on account of his 
adultery afforded no justification. If the conduct of a man is habitually savage and 
profligate, and breaks out in certain instances, he may at any moment go further, 
and there is no necessity for the wife actually to wait until she suffers some specific 
injury. There was undoubted injury to her health. In Curtis v. Curtis, 1 Swa. 
and Tr. 192, Lord Stowell referring to Evans v. Evans, defines cruelty to be “ the 
reasonable apprehension of injury to person or health.” There is no necessity to 
wait till the violence has resulted in actual injury. As to the question raised as to 
condonation by reason of the wife’s delay in coming forward, there was no forgive- 
ness or condonation, she simply kept his ill conduct in the back ground. Even if 
there had been condonation, condonation is only a conditional pardon dependant 
on the future observance of the duties of marriage life, a condition which the respon- 
dent had broken. 

The Lord Chancellor however, said, ‘ that matters raising questions of cruelty 
depended as to their nature and character entirely on the surrounding circum- 
stances, and of these there were in this case no full description. Neither was any clear 
proof of malice furnished of the acts themselves, some were apparently trivial, one was 
an attempt at a blow when the husband was starting on a journey, another was the 
throwing of a brush. As to the allegation that he threatened to dash his wife’s 
brains out with a poker, and that he attempted to smother her with a pillow, these 
alleged acts did not seem to have occasioned the wife any present apprehension for 
her personal safety, for she continued to cohabit with him after each affair for more 
than two years; and as to the pillow the lady did not seem to have had any 
difficulty in removing it from her mouth. The decree and order of the judge 
ordinary were correct.” Decree affirmed and petition of appeal dismissed with costs. 
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Parliament be sitting ; and if it be not sitting at the end of the three 
months then within fourteen daysnext after its meeting. If there be an 
appeal, the divorce will not become irreversible until after the dismissal 
of the appeal, or until inits result the marriage shall have beendeclared 
dissolved. In one case, however, that of Noble v. Noble and Godman, 
Sth June, 1869, 38, L. J. N.S. 52, where a man had successfully peti- 
tioned the court for a dissolution of marriage on the ground of his 
wife’s adultery, and he had re-married within a fortnight after the 
decree nisi had been pronounced, the court feeling satisfied that 
in contracting the second marriage he honestly believed that his 
tirst marriage had been fully dissolved by the decree nisi, and that he 
had acted throughout with perfect bona fides, exercised the discretion 
vested in it under the 31st section of 20 & 21 Vict., c. 85, and made 
the decree absolute.* 





* At the hearing the petitioner conducted his own case, and the court granted a 
decree nisi, Within a fortnight afterwards, the petitioner went through the cere- 
mony of marriage with another woman, The matter having come to the know- 
ledge of the Queen’s Proctor, he entered an appearance and filed affidavits with a 
view of showing cause against the decree nisi being made absolute on the ground 
that the petitioner had been guilty of bigamous adultery. The petitioner filed an 
affidavit in reply, in which he admitted the charge, but alleged that he had entered 
into the second marriage in ignorance of the law, believing that his first marriage 
was dissolved when the decree nisi was granted. 

The Attorney General, for the Queen’s Proctor, showed cause against the decree 
nisi being made absolute. It might be true that the petitioner married in ignorance 
of the law, but in a criminal court ignorance of the law would not be held as an 
excuse. 

For the petitioner it was submitted that the case was one for the exercise of the 
discretion of the court. All the circumstances attending the second marriage proved 
that the petitioner was acting in the bond fide belief that his first marriage was 
dissolved. There was no concealment, he published the marriage in two of the 
Ly vy i -% place where he lived, and his adultery onght not therefore to be a bar 
to his relief. 

The Judge Ordinary, Lord Penzance said :—* In any view of the case the Queen's 
Proctor has done good serviee in bringing this matter to the attention of the court. 
The ground on which the petitioner is said to have acted, is want of knowledge of 
the effect of a decree nisi, and the greater publicity given to proceedings of this 
character the less likely is it that an occurrence of the same kind will come again 
before the court. But the court has new to consider whether it will exercise the 
discretion vested in it under the 31st sec. of the 20 and 21 Vict., c. 85. The first 
question is whether the court is satisfied as to the bona fides of the petitioner ; aud 
looking to the manner in which the second marriage was contracted and all the 
steps taken in regard to the event, I am prepared to give credence to what the 
petitioner says ; I believe he did think he was released c law from the obligation 
of the first marriage, and that it it was that which induced him to contract the 
second marriage, and to enter into a co-habitation which was in truth adulterous. 
It is said that ignorance of the law does not excuse a person in a criminal court. 
That is quite true, and neither would it be an excuse in this court if the court had 

not a discretion vested in it by law. The court is obliged to find upon these affi- 
davits that the petitioner has committed adultery ; but, says the 31 sec., “ the court 
shall not be bound to t a decree if it shall find that the petitioner has during 
the marriage been guilty of adultery.” The court therefore may or may not grant 
a decree according to the circumstances of the case. In a late case which came 
before the court, and in which the court was asked to exercise its discretion upon the 
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In certain cases, as in unions within the prohibited degrees of con- 
sanguinity or affinity, and unions under the influence of fraud, force 
or error, the court has power to decree “ nullity of marriage,” or that 
the supposed ceremony of marriage was a nullity. When the decree 
of nullity has been pronounced, the children, if any, are viewed as 
illegitimate. And in the case of Beamish v. Beamish, 9 House of 
Lords, cases 274, where a clergyman had solemnized his own marriage, 
it was held to be null and void, and the child procreated, illegitimate. 
By section 17 of 21 and 22 Vict., c. 108, the sentence of nullity of 
marriage may be appealed from in the same manner, within the same 
time, and subject to the same regulations as affect appeals against 
sentences on petitions for the dissolution of marriage. 

Besides suits for judicial separation, and suits for dissolution and 
nullity of marriage, there may be suits for “restitution of conjugal 
rights,” and “ jactitation of marriage,” the former being instituted by 
one of a married couple to compel the other to return when an undue 
separation has taken place, and the latter, first so termed in canon 
law from jactito, to boast, being undertaken to impose silence upon a 
person who maliciously and falsely boasts of being married to another, 
and by which a refutation of their marriage might become current. 

During the progress of a suit for judicial separation, or for disso- 





ground that the petitioner’s adultery was more or less pardonable, the court refused 
to do so, but pointed out that there were cases in which the discretion vested in it 
would be most fittingly and properly exercised. A reference was then had to a case 


which occurred in this court where a man had been induced by his wife to believe - 


that she was dead, and under these circumstances he re-married, and then when she 
came to life again and he proceeded against her for the adultery of which she had 
been guilty, she answered recriminating the adultery involved in his second marriage. 
The court thought that the man was innocent of all intention to commit adultery, 
and granted him his decree. I think the same considerations prevail in this case. 
The court is satisfied that in entering into this second marriage the petitioner acted 
bona fide, and that he did not imagine he was committing adultery. Under these 
circumstances I think the adultery ought not to stand in the way of the decree to 
which otherwise he would be entitled.” Decree absolute. 

Of decrees it may be explained that they are the decisions or judgments of Courts 
of Equity. 

im their decrees, Courts of Equity may adjust them so as to meet different 
exigencies, and they may vary, qualify, restrain, and model the relief they give in 
every case, so as to suit it to mutual and adverse claims, controlling equities and the 
real and substantial rights of all the partics, And they may also bring before them 
all parties interested in the matter and adjust their respective rights, however 
numerous ; where as courts of common law are compelled to limit their inquiry to 
the parties in the litigation before them, although other persons may have the 
deepest interest in the event of the suit. So that one of the most striking and 
distinctive features of courts of equity is, that they can adapt their decrees to all the 
varieties of circumstances which may arise, and adjust them to all the peculiar 
rights of all the parties interested, whereas, courts of common law are bound down 
to a fixed and invariable form of judgment in general terms, altogether absolute for 
the plaintiff or defendant. 1,Story’s Equity Jurisprudence, 22; Wharton, 281. 

A ‘ Decree Nisi’’ is the order made by the court for divorce on satisfactory proof 
being given in support of a petition for dissolution of marriage, it remains imperfect 
for at least three months, and then-unless some one appears to show cause, it 
becomes absolute on motion, and the dissolution takes effect, subject to appeal. 
Sec. 23 and 24, Vict, c, 144, Rules of 26 December, 1865, Wharton, 281. 
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lution of marriage, the court has power to make interim orders for 
payment of money by way of alimony or otherwise to the wife, and 
the amount allotted will be regulated by her conduct, as well as by 
the means of the husband, who it may be added in causes between 
himself and his wife is generally obliged to pay the expenses incurred 
on both sides, as well as to pay alimony, upon the ground that at law 
all the property is considered to devolve upon him. Of permanent 
alimony, or alimony granted after a judicial separation has been 
decreed on account of the husband’s conduct, that is always greater 
than the alimony allotted during the suit, and is usually a third of 
the husband’s net annual income, the amount given during the pro- 
ceedings being for the most part at the rate of a fifth only. Ifa 
material alteration takes place in his circumstances, the eourt may 
correspondingly alter the rate upen due application being made by 
either of the parties, and payment of alimony may be directed to be 
made either to the wife herself, or to an approved trustee, on her 
behalf, and under such terms or restrictions as the court may deem 
expedient. * 





* The system which theecclesiastical courts pursued in the fixing of alimony is thus 
mentioned by Roper, 2,310 N. ‘‘Todetermine the amount tobe allowed, inquiries are 
made into the state of the husband’s circumstances, as to which he is bound to answer 
upon oath. Fraser v. Fraser, Poynder, p. 248. His statements may be disputed, 
and met by evidence on the part of the wife. Brisco v. Brisco, 2, Hagg, 199, 
The court also takes into consideration any separate income which the wife may be 
in receipt of, whether arising from separate property or pin-money, (2 Hagg 201, 
203. 1 Phill. 40, 2 Phill. 153), or from an allowance secured to her by a deed of 
separation. Blaquiere v. Blaquiere, 3 Phill. 258. And if her separate income is 
adequate no allowance of alimony is made. See Wilson v. Wilson, 2 Hagg 203. 
Davis v. Davis, ibid 204 n. 1 Phill. 40. A more liberal allowance is made for 
permanent alimony, than for alimony pendente lite, both because the delinquency 
of the husband is then established, and because the court considers the situation of 
the wife during the continuance of the suit to call for retirement and seclusion. 
2 Phill. 44, 109. 2 Hagg. 201. In several instances athird part of the joint in- 
come has been assigned to the wife for permanent alimony, in some as much as a 
moiety. See Cooke v. Cooke, 2 Phill. 40., Otway v. Otway, ibid 109, Smith v. 
Smith, ibid 235, Street v. Street, 2 Addams, 2. One-fifth has been mentioned in 
one case as a reasonable proportion for the allowance pendente lite (2 Hagg. 201.) 
In others a larger allowance has been made. Smith v. Smith, 2 Phill 152. The 
proportion is not regulated by any certain rule, but in determining it the court is 
influenced by all the circumstances of the case, allowing less where the husband 
has children to maintain (2 Phill. 110, 3 Phill. 259), where expenses have been 
thrown on him by extravagance on the part of the wife, (2 Hagg. 202), or where 
his income is derived from his personal exertions (2 Phill 44); and allowing more 
when a large part of the property has been derived from the wife (2 Phill. 44, 235), 
or where there have been circumstances of aggravation in the husband’s conduct. 
2 Phill. 46, 110, 2 Addams, 2. It is in the discretion of the court to vary the 
amount in case of a subsequent alteration of the husband’s circumstances. See 
Poynder, p. 255, and 2 Phill. 110.” 

“ In suits,” it is added, ‘in the ecclesiastical courts, the general rule is that the 
husband pays the costs on whichever side the suit begins, and as soon as the marriage 
is admitted or proved, the wife’s proctor may call upon the husband for payment of 
his bill up to that time. This rule, however, admits of an exception in cases where 
the wife separate property sufficient to enable her te maintain herself and to 
carry on the suit. See Wilson v. Wilson, 2 Hagg, 203, and the cases there cited.” 
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With regard to the permanent provision made to a wife on a 
decree of dissolution of marriage, the court may order the husband 
to “secure to the wife such gross sum of money or such annual 
sum of money for any term not exceeding her own life, as having 
regard to her fortune (if any), to the ability of the husband, 
and to the conduct of the parties it shall deem reasonable, and for 
that purpose may refer it to any one of the conveyancing counsel of 
the Court of Chancery to settle, and approve of a proper deed or 4 
instrument to be executed by all necessary parties ; and the said court 
may in such case, if it shall see fit, suspend the pronouncing of its 
decree until such deed shall have been duly executed.” 8S. 32, 20 and 
21 Vict.,c.85. But as “ it sometimes happens that adecree for a dis- 

solution of marriage is obtained against a husband who has no property 
on which the payment of any such gross or annual sum can be secured, 
but, nevertheless, he would be able to make a monthly or weekly pay- 
ment to the wife during their joint lives ;” it is further enacted, that 
‘“‘in every such case it shall be lawful for the Court to make an order 
} on the husband for payment to the wife during their joint lives of 
such monthly or weekly sums for her maintenance and support as the 
Court may think reasonable : provided always, that if the husband 
shall afterwards, from any cause, become unable to make such pay- 
ments, it shall be lawful for the Court to discharge or modify the 
order, or temporarily to suspend the same as to the whole or any part , 
of the money so ordered to be paid, and again to revive the same 
order, wholly or in part as to the Court may seem fit.”—Section 1, 
29 & 30 Vict., c. 32. 

Where sentence of divorce or of judicial separation is pronounced 
by the court on the ground of the wife’s adultery, it is enacted by 
section 45 of 20 arid 21 Vict., c. 85, that “if it shall be made appear 
to the court that the wife is entitled to any property either in posses- 
sion or reversion, it shall be lawful for the court, if it shall think 
proper, to order such settlement as it shall think reasonable to be 
made of such property, or any part thereof, for the benefit of the in- 
| nocent party, and of the children of the marriage, or either or any of 
them.” And any instrument executed pursuant to any order of the 
court made under this enactment of the 20 and 21 Vict., c. 85, “at 
the time of or after the pronouncing of a final decree of divorce or 
| judicial separation, shall be deemed valid and effectual in the law, 
notwithstanding the existence of the disability of coverture at the 
time of the execution thereof.”—Sec. 6, 23 and 24 Vict., c. 144, 
made perpetual by 25 and 26 Vict.. c. 81. 

_ No action is now maintainable in England for “criminal conversa- 
tion ;” but by section 33 of 20 and 21 Vict., c. 85, damages may be 
claimed by the husband from the adulterer (who is made a “co- 
respondent” in the suit), and the case is heard and tried on the same 
principles, in the same manner, and subject to the same or the like 
, rules and regulations as actions for criminal conversation; and 
h the damages to be recovered must in all cases be ascertained by 
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the verdict of a jury, although the respondents, or either of them, do 
not appear, and after the verdict has been given, the court has power 
to direct in what manner such damages shall be paid’ or applied, and 
may direct the whole or any part to be settled for the benefit of the 
children, if any, of the marriage, or as a provision for the maintenance 
of the wife. 

By 22 and 23 Vict. c. 61, the court may, after a final decree of 
nullity, or of dissolution of marriage, inquire into the existence of any 
settlement made before or after the marriage, and may make such 
orders with reference to the application of the property settled, either 
for the benefit of the children or of their parents, as to the court shall 
seem fit. And the court, or the judge ordinary, may in every case 
of a suit for judicial separation, or for nullity or dissolution of mar- 
riage, make, either before or after the final decree, orders and provi- 
sions for the custody, maintenance and education of the children, or 
for placing them under the protection of the Court of Chancery. 

In cases of absence, the presumption of law is that a person who 
has been absent and not heard of for seven years, is dead, and this 
period has been recognized by statute, as by that of 1 Jac., 1, c. 2, the 
earliest of the statues of bigamy ; and by the 24 and 25 Vict.. c. 100, 
s. 57, it is provided that the penal consequences of bigamy shall not 
extend to any person marrying a second time, whose husband or wife 
shall have been continually absent from such person for the space of 
seven years then last past, and shall not have been known by such 
person to be living within that time, nor shall they extend to any 
person who at the time of such second marriage shall have been 
divorced from the bond of the first marriage, or to any person whose 
former marriage shall have been declared void by the sentence of any 
court of competent jurisdiction. The punishment attending bigamy, 
which is a felonious offence, is penal servitude for not less than three 
and not more than seven years, or imprisonment for any term not 
exceeding two years with or without hard labour. It may be observed 
that the offence has been improperly, or as Blackstone observes, cor- 
ruptly called bigamy instead of polygamy by our law. Properly 
speaking bigamy signifies being twice married, and is, according to 
the canonists, the marrying of a second wife after the death of the 
first, both having been virgins ; or once marrying a widow.* 





* The distinction is laid down by our early text writers. ‘‘ Bigamy,’’ say Wood, 
in his Institute of the Laws of England, “ differs from polygamy ; for a polygamist 
is he that hath two or more wives successively or one after another. Polygamy is 
where a man marries two or more wives together, or where a woman marries two 
or more husbands together.” Here the body of the husband and wife may be said 
to be injured by a second marriage while either are ing Therefore, by the 
1 Jac. 1, chap. 2, “‘If any person within England and Wales, being married, do 
marry aa pee or persons, the former husband or wife being alive, every such 
offence shall be felony, provided,’’ continues the statute, “that this Act shall not 
extend to any person or persons where husband or wife shall be continually beyond 
sea for seven years, or where husband or wife shall be absent for seven years in 
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By 32 and 33 Vict., c. 68, passed 9th August, 1869, the old doctrine, 
first assailed by 6 and 7 Vict., c. 86, and further considerably under- 
mined by 14 and 15 Vict., c. 99, that bias disqualified a person from 
giving evidence, has now, it may be said, been completely overturned, 
and some anomalies in the rules of evidence hitherto existing in the 
Divorce court have, moreover, been removed. Whereas, recites the 
new Act, the discovery of truth in courts of justice has been signally 
promoted by the removal of restrictions on the admissibility of wit- 
nesses, and it is expedient to amend the law of evidence with the 
object of still further promoting such discovery, it is declared that 
certain portions of the 14 and 15 Vict., c. 99, and of 16 and 17 Vict., 
c. 83, are repealed, and that henceforth the parties to any proceeding 
instituted in consequence of adultery, and the husbands and wives of 
such parties shall be competent to give evidence in the proceeding ; 
provided that no witness, whether a party to the suit or not, shall be 
liable to be asked, or bound to answer, any questions tending to show 
that he or she has been guilty of adultery, unless such witness shall 
have already given evidence in the same proceeding in disproof of his 
or her alleged adultery : Sec. 3. And with reference to the parties in 
any action for breach of promise of marriage, it is enacted that they 
shall be competent to give evidence in such action, provided that no 
plaintiff in the action shall recover a verdict unless his or her testi- 


money shall be corroborated by some other material evidence in sup- 
port of the promise.* 





any of the king’s dominions, the one not knowing the other to be living within 
that time ; provided also, that this Act shall not extend to persons divorced by 
sentence in the Keclesiastical Court, or where a former marriage is declared void 
by sentence there, nor to a marriage made within age or consent.” 

*Section 2. With reference to parties objecting to take an oath, a witness, 
under the Common Law Procedure Act, 1854, was obliged to declare that the 
taking of av oath was according to his religious belief unlawful. Now, however, 
after some intervening enactments, a simple promise and declaration to speak the 
truth is all that is required, the fourth section of the new statute providing that “ if 
any person called to give evidence in any court of justice, whether in a civil or 
criminal proceeding, shall object to take an oath, or shall be objected to as incom- 
petent to take an oath, such person shall, if the presiding judge is satisfied that the 
taking of an oath would have no binding effect on his conscience, make the following 

romise and declaration—‘ I solemnly promise and declare that the evidence given 

y me to the court shall be the truth, the whole truth, and nothing but the truth. 
And any person who having made such promise and declaration shall wilfully 
and corraptly give false evidence shall be liable to be indicted, tried, and convicted 
for perjury as if he had taken an oath.” It may be noted that in the course of the 
discussion on the question of the second reading of the measure, it was stated 
that from the 15 Elizabeth there were no fewer than thirty-two statutory enact- 
ments relating to the law of evidence. 

Since the passing of the new Act it may be added that the other sex do not ap- 
pear to have shown much reluctance to take advantage of it, as in several instances 
in the country they have readily come forward to tell their own tales, and submit 
to the trying ordeal of the witness-box. And we observe that the first action, that 
of Payne v. Smith, at Westminster, was by a lady fifty-five years of age, against a 
man of seventy-five, for breach of a promise alleged to have been made nineteen years 
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A woman who is judicially separated from a husband retains his 
name, but in the case of a decree of nullity of marriage, the woman 
resumes her maiden or previous name. It is uncertain under what 
name a woman should be properly known who is divorced by a decree 
of dissolution of marriage. Should the children be entrusted to her, 
it might, perhaps, not be advisable for her to revert to her former 
name, 


2 
<> 
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COURT OF CHANCERY. 


WINDING UP.—RE THE JOINT-STOCK DISCOUNT CO., EX PARTE, THE WARRANT 
FINANCE COMPANY, LIMITED. 


TuIs case was heard by Lord Justice Giffard on the 12th November. 

It was an appeal from the Master of the Rolls and involved a question 
of general interest with regard to the practice in winding up cases. The 
Warrant Finance Company were the holders of bills of exchange to the 
amount of £13,000, which were drawn upon and accepted by the Contract 
Corporation, and were endorsed by the Joint-Stock Discount Company. 
Both these companies having gone into liquidation, the Warrant Finance 
Company proved for the £13,000 against both estates. They have since 
received dividends to the amount of 15s. 6d. in the pound from the estate 
of the Joint-Stock Discount Company, and dividends to the amount ot 
4s. 6d. in the pound from the estate of the Contract Corporation, together 
making 20s, in the pound. The official liquidator of the Joint-Stock Dis- 
count Company then applied to the court for an order that the Warrant 
Finance Company should receive no further dividends from the estate of 
that company till their other creditors should have received 20s. in the 
pound, and the Master of the Rolls being of opinion that the case was 
governed by the decision of the Lords Justices in the case “ Re the Hum- 
ber Iron Works Company” (17, Weekly Reporter, 780), made the order 
prayed for. The Warrant Finance Company considered that they were 
entitled to go on receiving dividends till they had also obtained interest 
on their debt, and appealed from the decision. 

Sir R. Baggallay, Q.C., Mr. Eddis, Q.C., and Mr. A. G. Langley were 
for the appellants ; Mr. Jessel, Q.C.,and Mr. Locock Webb supported the 
order of the Master of the Rolls. 

Lord Justice Giffard. was clearly of opinion that this case was not 








ago. The only evidence of the promise was the lady’s own statement, corroborated 
by that of her sister, and it was admitted that for the last four or five years the 
plaintiff had not seen much of the defendant, who on his part denied having 
ever made any promise, and explained that his having given her small sums of money 
from time to time, arose from his kindly disposition towards her as a neighbour. The 
judge, Baron Martin, did not appear to favour the suit, but the jury gave the lady 
£50 damages, As has been remarked in the comments on the case, itis to be 
hoped that “elderly ladies with tenacious memories will make a moderate and 
merciful use of their enlarged privileges, and that ycung ladies will not let their 
wrongs lie by. It is rather hard for a man to be made to pay to-day for the soft 
nonsense of nineteen years ago.” 
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governed by “Re the Humber Iron Works Company.” In principle it 
was the same as that of a secured creditor, as in “ Kellock’s case.”” The 
only argument in support of the decision of the Master of the Rolls was 
that the dividends received had been appropriated to the payment of 
principal. But that rule was only made for the convenience of administra- 
tion in the winding-up, and was not intended to interfere with the right 
of a creditor to obtain from any source on which he hada claim all that he 
could get in satisfaction of the principal and interest of his debt. The 
order of the Master of the Rolls must therefore be discharged. 





THE LONDON AND MEDITERRANEAN BANK, LIMITED (BY ITS LIQUIDATORS) 
Vv. LOUIS DEHAYES STRUTTON AND JOHN MORTON (BOTH OUT OF THE 
JURISDICTION) AND RICHARD MULLENS. 


Tuts cause was heard before Vice-Chancellor Sir John Stuart, on the 15th 
November. 

The suit was instituted by the London and Mediterranean Bank, Limited, 
which is being wound-up, for the purpose of recovering possession of cer- 
tain bills of exchange for the sum of £16,000, which had been sent out to 
America for collection, had there been disposed of, and, after giving rise to 
certain legal proceedings in the State of New York, are now in the pos- 
session of the defendant, Mr. Richard Mullens, as the commissioner ap- 
pointed by the American Court for the purpose of taking evidence in 
England in reference to those proceedings. The bill stated the following 
circumstances :—The bills of exchange, which were eight in number, and 
had originally formed part of the assets of the Continental Bank (with 
which the London and Mediterranean Bank had amalgamated), had been 
drawn, the first by Mr. William Moses, of New York; the others by Mr. 
Allan Hay upon and accepted by Messrs. John Gladstone and Co., and had. 
been discounted by the Continental Bank in the ordinary course of business. 
The bills being protected for non-payment were intrusted by the Con- 
tinental Bank to Mr. Strutton, a solicitor practising in New York, but 
who was then in this country and undertook to act as their agent in the 
collection and recovery of the amounts due on the bills. The bill further 
alleged that, except the sum of £500 which Mr. Strutton had forwarded on 
account, the bank had been unable to get any information from him in 
reference to them ; that by a breach of duty he had disposed of them in 
some manner beyond his authority, which was strictly limited to collecting 
the amounts ; that the bills were now in the hands of the defendant, Mr. 
Richard Mullens, and that he refused to give any information about them 
further than they had come to his hands under a commission issued out of 
one of the American Courts for the purpose of taking evidence in reference 
to certain proceedings at law which had been instituted by Mr. Morton 
against Messrs. Gladstone and Co.; and that he intended to dispose of 
them without regard to the company’s claims. The bill prayed that the 
defendants should be ordered to bring the bills into court and to deposit 
them as the court should direct; and, further, that they should be re- 
strained by injunction from negotiating or parting with their possession. 
Mr. Strutton and Mr. Morton had been served with the bill and had not 
entered an appearance in the Court of Chancery. 

Mr. Dickinson, Q.C., and Mr. J. N. Higgins, who appeared for the 
Mediterranean Bank, contended that the defendants Morton and Strutton 
not having appeared after having been served with the bill and interroga- 
tories, the bank was entitled to have the bill taken pro confesso against 
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them, and to have its title as owner of the bills admitted ; that, the bills 
being in the hands of a person within the jurisdiction of this court, the 
company was clearly entitled to have them placed in safe custody. Ad- 
mitting that Mr. Mullens was the commissioner of the court at New York, 
yet the evidence showed that he was put in motion and supplied with the 
bills in question by the solicitors of . Morton, und, so acting, must be 
treated merely as his agent in this country, and not in his official capacity. 
It was not the proper duty of a commissioner or special examiner to take 
charge of the subject-matter of an action or suit, or even of the exhibits in 
a cause, which was the function of the parties or their agents, and this 
court would not refuse,on account of the agents’ connection with a foreign 
jurisdidiction, to enforce an equity that was not denied by the parties 

neficially interested in the suit. It was to be observed that, even if the 
courts at New York had pronounced a judgment in favour of the foreign 
defendants, the decision in “Simpson v. Fogo” showed that this court 
would examine the decree, and reject it so far as it was inconsistent with 
English law, and a fortiori where, as in the present case, the proceedings 
were merely preliminary, and no final judgment was pronounced. 

Mr. E. K. Contiiien, Q.C., and Mr. Currey, who appeared for Mr. Mullens, 
were not called upon. 

The Vice-Chancellor said the court had been asked either to make a 
decree that the bills of exchange should be deposited with the plaintiff or 
else to grant a perpetual injunction restraining Mr. Mullens from parting 
with or negotiating them, the bills having come into possession of Mr. 
Mullens as a commissioner appointed by one of the courts of the United 
States,in which actions were pending for the recovery of the money due on 
the bills. There had been no suggestion of any incompetency in the court 
of New York to deal with the cases before them, but the plaintiff’s case 
was merely that Mr. Mullens had obtained them through the agency of 
Mr. Strutton, who had been intrusted with them by the bank, and had 
dealt with them improperly. But the place where Mr. Strutton had been 
employed by the bank to cash the bills was in America, and if, as their 
agent, he there failed in his duties, the United States being the country in 
which the breach of duty was alleged to have been committed, any suit in 
reference to the matter ought to have been instituted there. The plaintiff, 
however, did not think so, and had taken the extraordinary course of 
endeavouring by the bill to defeat the action of the courts of the United 
States in matters that were properly before them. The Vice-Chancellor 
said that to his mind it was a violation of the principles on which the 
comity of courts was founded. He had read the judgment in “ Simpson v. 
Fogo,” and he agreed with the principles there laid down, although it was 
difficult to reconcile them with other decisions, and to follow the distinction 
there taken between the exercise of the jurisdiction in personam and in rem. 
But the court never interfered with the administration of justice in another 
court except upon a case properly made, and it then directed its decree, not 
against the court itself, but in personam against the parties to the cause, 
upon whose conscience the decree was intended to operate, and whom it 
prevented from making an inequitable use of their legal rights. But in 
this case the real parties to the suit were out of the jurisdiction, the only 
person before the court being Mr. Mullens, who was in possession of the 
papers under a commission from a foreign court, and he could not be 
allowed to be interfered with. In the result, any rights of the plaintiff 
en be asserted in America, and the present application must be refused, 
with costs. 
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CHARGE AGAINST A BANK CLERK. 


Grorce Hypr, 27 years of age, described as a clerk, and as having no fixed 
residence, was charged before the Lord Mayor, at the Justice-room of the 
Mansion-house, on the 30th October, with stealing a Bank of England note 
for £500, and with embezzling various sums of money to the extent of 
£400, belonging to Messrs. Barnetts, Hoares, Hanburys, and Co., bankers, 
Lombard-street. 

Mr. Mullens, solicitor to the London Bankers’ Protection Association, 
appeared for the prosecution. 

The prisoner was a clerk in the service of the prosecutors until the 22nd 
of October, 1867, when he absconded. He had been employed as a col- 
lecting cashier in the lower west walk, and on the 21st of October a com- 
munication was made to him by Mr. Gray, the chief clerk, as to a draught 
for £368. 15s. which he had had to collect some days previously, and which 
he had not accounted for. In reply he said he had left it for acceptance at 
the office of the paymaster-general, and would go and fetch it immediately 
He left the Bank for that purpose and never returned. On Saturday, 
the 19th of October, it would tt been his duty to take charge of money 
paid into the Bank by customers after office hours, to lock it in the safe 
until Monday morning, and to enter the particulars of the sums in a book 
for reference by the clerk who had tosucceed him on that day. On the 
afternoon of that Saturday Messrs. William Adams and Co., merchants, 
Bishopsgate-street, paid into their account a sum of £3,650, in Bank notes, 
which they had previously received in payment of a check at the London 
and Westminster Bank, The notes were three for £1,000 each, numbered 
04934 04935 and 08065, and dated the 15th of July, 1867, one for £500 num- 
bered 90937 and dated the 16th of January, 1867, one for £100 numbered 
60698, and one for £50, numbered 95442. Messrs. Adams filled up a 
credit slip as usual, containing particulars of the payment. On the follow- 
ing Monday Mr. James Patterson, the second cashier, took charge of the box 
and found in it £3,150 in notes, represented to have been paid in by Messrs. 
Adams, and a credit slip for that amount in the prisoner’s handwriting. 
No mention was made of the £500 note, and no such note was found in 
the box. This discrepancy was not discovered until after the prisoner had 
absconded and the note came into the Bank of England two months 
afterwards from a gambling-room at Monaco. 

Mr. Mullens then preferred another charge against him of embezzling 
asum of £368. 15s. on the 3rd October, which it was believed he had appro- 
priated to conceal another and a larger deficiency in his accounts. 

Mr. Gray, chief clerk to Messrs. Barnetts, Hoares, and Co., produced the 
account-book of the lower west walk for the 27th of September, 1869, on which 
day the prisoner was the collecting cashier. He had to collect £8,306. 3s. 9d. 
on the entire walk, and he returned with the whole of that sum with the ex- 
ception of the amount of £411. 11s. 9d. which he entered on aslip to be car- 
ried forward as an outstanding draught of the Ecclesiastical Commissioners, 
whose office was in the walk. It was the practice of the Bank toleave 
all draughts on the Ecclesiastical Commissioners several days before they 
became due for the La gM of examination. That amount remained in 
the books as unpaid until the 3rd of October, when the prisoner again took 
the walk. On that day, including the £411. 11s. 9d., h 


: e had to collect in 
all £6,475. 2s. 2d. of which £1,113. 9s. 10d. was due from the paymaster- 


general. The items in the walk book were written by a junior doo named 
Richardson, to whom the prisoner was teaching the walk, but in the margin 
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was a deduction of £368. 15s., leaving £744. 4s. 10d. as the amount col- 
lected from the paymaster-general. This deduction was made by the 
prisoner, who paid in the entire sum, with the exception-of £368. 15s. 
which he represented had not been paid. The amount was carried forward 
from day to day in the books as still outstanding, and on the 21st of October 
witness spoke to the prisoner aboutit. In reply he madeseveral evasive 
answers, and eventually said the paymaster-general had lost or mislaid it. 
He went out to enquire about it and never returned. 

Mr. Robert Henry Richardson, a clerk in the bank who had taken the 
lower west walk after the 3rd of October, and with one or two exceptions 
until the prisoner left, said when he took it he found a slip charged out to 
him for £368. 15s. in the prisoner’s handwriting upon the paymaster- 
general, The bank was in the habit then of sending such bills to the pay- 
master-general’s office and leaving them there for a week. At the end of 
the week witness called there for the bill and it could not be found. On 
that he mentioned the matter to the prisoner, who said he was sure he had 
left such a bill. Witness went again next day, but was never able to find 
it at that office. The prisoner afterwards told him he had found it had 
been left at the wrong place, and was then lying at the Board of Trade. 
Witness applied there several times, but could not hear of the bill. The 
prisoner said he must have called at the wrong office, and always sent him 
somewhere else in search of it. The sum of £411. 11s 9d. was represented 
by the prisoner to consist of a £300 check, and other moneys. 

Mr. Richard Arthur St. Leger, from the office of the paymaster-general, 
proved that on the 3rd of October, 1867, Messrs Barnetts had a charge on 
their office. It was the practice of the walk clerk to leave the details of 
the charges with the paymaster-general. He produced the slip in the 
prisoner’s handwriting, dated the 3rd of October, the total of which, includ- 
ing an item of £368. 15s,, was £1,113. 9s. 10d. Witness produced the 
voucher for that amount, which was paid by check. It was crossed to 
Barnetts and Co., and had since been returned by the Bank of England as 


aid. 
The Lorp Mayor committed the prisoner to Newgate for trial. 
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TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade returns for the month and nine months ended 
September 30, were issued on the 29th October, but present little varia- 
tion from the previous returns. They are, perhaps, not quite so favour- 
able, but the falling off is insignificant ; it is sufficient, however, to show 
that trade has not revived. The total declared value of exports for the 


month of the present year was £16,365,725, against £17,027,240 in 1868, 
and £16,145,584 in 1867, which is a decrease compared with the former 
period of £661,515, but an increase over the latter of £220,141. For the 
nine months of the present year the total was £142,707,536, in 1868 it 
was £133,804,263, and in 1867, £137,202,497, which is an increase over 
1868 of £8,903,273, and of £5,505,039 over 1867. With regard to exports 
there has been an increase in alkali, beer and ale, coals and culm, haber- 
dashery and millinery, hardware and cutlery, linen yarn, linen manufac- 
tures, iron and unwrought steel, wool, woollen and worsted yarn, and 
woollen and worsted manufactures. The decrease has been in fire-arms, 
gunpowder, cotton yarn, cotton manufactures, earthenware and porcelain, 
machinery, seed oil, thrown silk, and silk manufactures, In imported 
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articles there has been an improvement in clocks and watches, raw cotton, 
woollen manufactures, cocoa, coffee, tobacco, and wine; but a falling off 
in flax, guano, hemp, flax seed and linseed, raw silk, tallow, timber, wool, 
sugar, and tea. With respect to cereals, there has been a large increase 
in the importation of wheat, Indian corn, and wheat-meal and flour, with 
a decline in barley, oats, peas, and beans. In the case of provisions the 
increase has been in bacon and hams, salt pork, and eggs, but salt beef, 
cheese, and lard show a decrease. The annexed tables exhibit the altera- 
tion in the several articles enumerated :— 























EXPORTS. 
1963. 1869. 
Coals and culm ... we ove es. tons. 998,303 1,010,060 
Cotton manufactures ... ove ee yards. 288,330,583 227,006,995 
Cotton yarns... ssn wee wwe «IDS. 15,427,380 11,565,601 
Haberdashery and millinery ... «+ Value £ 382,429 406,624 
Linen manufactures... eo om 638,497 594,985 
Linen yarn wee ~— ous ee Ibs. 2,400,929 3,068,607 
Iron, pig... eco ooo eee +» tons. 65,468 67,683 
Ditto, railway ... eee ove ove o» 57,597 76,987 
Copper, unwrought ... ~_ ee = Cwts. 10,876 18,955 
Ditto, sheets, nails, &c.... os aoe me 57,082 58,024 
Oil seed ... ove ove eee +.» gallons. 1,059,002 790,875 
Silk manufactures ot ie eo Value £ 99,625 91,566 
Ditto, thrown ..,. eee eee wo Mie 98,518 48,148 
Spirits, British eee eee eee eee gallons. 111,532 254,775 
Woollen cloths, &e. ... “on «+» Value £ 1,986,670 2,065,855 
Woollen and worsted yarns... — ° 3,021,830 3,903,406 
IMPORTS. 
1868. | 1869, 

Cocoa... i na ne ooo |6=cihe. 530,586 825,769 
Coffee ... eee wee eee eee 9 16,868,768 17,437,991 
A uss eel iil ee 2,259,430 3,387,239 
Wheat meal and flour ... ooo ose ~~ 264,309 504,307 
Cotton, raw si... ote i an a 793,828 1,229,421 
ae a ee) ee Oe ae 240,012 161,226 
Hemp ... eee eve eee eee 9 157,316 105,674 
Hides, tanned, &c. one ove a 917,777 854,406 
Leather manufactures ... wee es pairs. 914,280 855,060 
Butter... ooo eve ove coe §6Cwts. 103,223 109,263 
Cheese... wip on ove “ae ee 180,297 170,957 
Flaxseed and linseed ... ooo coo || GTB. 176,693 129,039 
Silk, raw... vee eee eee coo |= ADB. 1,474,166 918,014 
Silk, thrown... os eos “ie 9 25,714 33,000 
Silk manufactures pe one ann - 354,159 414,421 
Spirits ... ove vee ove .+» gallons. 1,042,191 1,051,415 
$ , unrefined... pat eos woe ©=Cwts. 1,694,350 1,267,754 
Tallow ove ove see ove cee *” 121,662 67,459 
Tea eee ose eee eee con “aa 18,671,329 9,062,412 
Tobacco ... seo _— ose ooo _ 4,902,129 5,369,793 
Wine eee eee eee eee eee gallons, 1,189,246 1,243,965 
Wool = ose oe ooo ee | 5 32,069,970 19,179,004 
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Tue half-yearly meeting of the shareholders was held at the banking- 
house of the corporation, No. 65, Old Broad-street, on the 16th November, 
to receive the directors’ ‘report and statement of accounts for the half-year 
ending the 30th June last. Mr. Geo. Nicol, chairman of the board of 
directors, occupied the chair. 

The chief manager (Mr. T. D. Robertson) read the advertisement calling 
the meeting, and also the minutes of the last meeting, (which were con- 
firmed.) The annexed report and statement of accounts were taken as 
copies having been previously circulated among the proprietors :— 

“The directors now present to the shareholders the half-yearly state- 
ment of accounts to 30th June last, showing a net profit of £50,282. 15s. 5d. 
An interim dividend of 4 per cent. for the above period has been paid, and 
a balance of £20,282. 15s. 5d. is carried forward. The business of the 
bank continues to be sound and satisfactory, although the profit is rela- 
tively less than that of the first half of previous years, owing to the 
unfavourable course of exchange throughout the East. As announced in 
the report of 1st May last, Mr. Claudius James Erskine, formerly a 
Member of the Legislative Council of India, will be proposed at the 
meeting for election as a director, in the room of Mr. George May, 
resigned.,”’ 


General Balance. Interim Statement for the Half-year ending 30th June, 1869. 


Dr. LIABILITIES. 
Capital paidup .. vee eee ove eee tee ee £750,000 0 
Current and fixed deposits ... «+ eee dae ae ee 2,844,589 11 
Bills payable, notes in circulation, and other sums due to the 
public ... ove eee eee eee sce ove eo 5,161,383 11 
Reserve fund eee oe ove on ‘ii nile +» 150,000 0 
PROFIT AND LOSS ACCOUNT. 


Net profit for half-year to 30th June, 1869 oe ove oom 50,282 15 5 


on wo 


(a 
£8,956,255 18 2 
———— 

Cr. ASSETS. 
Coin and bullion eee eee eee eee eee eee eee £2,01 5,966 4 8 
Cash with bankers and money at call... ase se = owe: 849,478 18 12 


Government securities eee ise ete ote we eee §©=—- 547,109 6 8 
Landed and house property at head office and branches ee «=—-220,916 13 7 
Bills receivable, in hand and on deposit, loans, and other debts, 


&c., due to the Corporation we ‘ it es 5,822,784 14 4 
£3,956,255 18 2 

Dr. PROFIT AND LOSS ACCOUST. seme: 
See ee ee 
Balance carried down ue wwe oe ame on: we 50,282 15 5 


£103,420 2 0 
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1869, July 1. To dividend for half-year ending 30th June, 1869 £30,000 0 0 


Cr. 
Gross profit for the half-year ending 30th June, 1869, aged - 
duction of income-tax eee — £108,420 2 0 





£103,420 2 0 

——_— 

1869, July 1. By balance brought down owe eee oe £50,282 15 5 
Dr. RESERVED FUND. 


To balance carried down ... eat .» £150,000 0 0 








£150,000 0 0 





Dr. 
By balance on 51st December, 1868... me ie «» £150,000 0 0 





£150,000 0 0 





1869, July 1. By balance brought down eee eve «-» £150,000 0 0 


The Chairman, in addressing the meeting, said—Gentlemen, it having 
been your pleasure to take the report and accounts as read, 1 have now to 
make a few remarks — them. The accounts, as usual, will speak for 
themselves, and I think you will agree with me, that so far as regards the 
report, it may be considered as satisfactory. You will find that our 
liabilties are somewhat increased—this is principally accounted for by an 
increase of our deposits, which have considerably increased during the 
past six months. On the other hand, our assets are in a still more satis- 
factory position ; although that position i is necessarily so far unsatisfactory 
inasmuch as it is an evidence of our inability, during the past six months, 
to employ, to a profit, the full resources of the bank. In the item of 
* coin and bullion,” “ cash with bankers, and money at call,” and “ govern- 
ment securities,’ there is an increase of £900,000 over the figures of the 
last half-year. That may be taken as a pretty fair index of the state of 
trade. As regards the profit and loss account, I dare say you will feel 
some disappointment at the result, but I am sure the disappointment we 
ourselves feel is still greater: more particularly as, taking the first four 
or five months, we had every reason to hope that we should be able to pre- 
sent to you a very satisfactory account indeed. The causes of this may 
be looked for in the prolonged unsatisfactory state of trade in the East, 
more particularly during the past six months; and also the very excep- 
tional rates of exchange that have prevailed in China and in India, more 

articularly the former. The season there opened late, and altogether it 
cos been a most singular and exceptional one. The exchanges have been 
much below what they usually have been, and to this fact alone the un- 
satisfactory state of the half-year’s operations is mainly due. Still, all 
things considered, I think, gentlemen, bearing in mind the extreme diffi- 
culties we have had, you wi agree with us that the profit which we have 
earned of nearly 15 per cent. is encouraging, and if it had not been for 
exceptional circumstances which I have named,I have no hesitation in 
saying that our profits would have been very much greater. But inas- 
much as by experience we find that the first half of the year is usually 
more profitable than the second, we hope that in the current half-year this 
may be reyersed. But, gentlemen, if wé have been denied the opportunity 
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to make much profit, on the other hand, I am very happy to tell you that 
we have sustained no loss during the half-year. There is but one account 
unadjusted, which cannot be closed until the end of the year. “There will 
probably be a loss of £1,200 on the account ; but so far as we can ascertain 
that will be the only loss which the bank is likely to incur upon the whole 
year. We have always a standing committee to examine into the accounts 
at the head office and branches, and I can give you the satisfactory assur- 
ance that of the large amount we have in bills, there is not a single 
shilling which the slightest doubt need be entertained; and, upon closing 
the accounts at the end of the year, you will find, in all probability, that 
our losses have not exceeded the sum I have mentioned, £1,200. One 
cause, perhaps, which I should mention, as affecting in some measure 
the unsatisfactory result of the past half-year’s operation is that of the very 
unsatisfactoryand very irregular system of telegraphic communication with 
India. As an illustration of this I may mention that we received a telegram 
this morning, dated twenty-two days past from Galle. You may imagine 
what a source of profit it would be, and what a great advantage and value 
it would be to this bank if we had a telegraphic communication with 
India, as we have with America. I have taken a very great interest in 
this subject for the last four or five years, and I am very happy to say 
that we are now on the eve of this desirable object being accomplished. 
In a few months we shall be in instant communication with India, and 
by this time next year with Singapore, and soon after with China. The 
benefit of a regular and perfect telegraph system between England, India, 
and China, cannot be over estimated. Such a system will add largely to 
the prosperity and safety of this bank, and one great advantage among 
many others will be, that our branches will be well under our control; 
there are, besides, many other advantages which must accrue to a bank 
situated as this is from a perfect telegraphic communication with the 
East. (Hear, hear.) The only other matter I have to bring before you 
is the formal one of confirming the election of Mr. Erskine to a seat at 
our board; but before doing so, I shall be happy to hear any remarks, 
or to answer any question that any shareholder may have to ask. 

A Proprietor said he apprehended that the chairman intended to convey 
that £1,200 would meet all the losses incurred in the present year. He 
wished to know whether the old losses had been completely wiped off? or, 
if not, when they might look forward to the bank going forward perfectly 
free from those “ old clogs’? which had pressed so heavily upon it during 
the last few years ? 

The Chairman replied that the £1,200 had reference only to the debts 
of the present year. With respect to the old debts, they were aware that 
they had not yet been entirely provided for. At the last meeting he had 
expressed a hope that they would have a good year in 1869, and that 
they would be able to provide for all these outstanding debts. They 
would see that, in the first half of the year they had been disappointed 
in their expectations, and they had only carried forward £20,000 to the 
extinction of the old debts. Whether they would be able to extinguish 
these debts entirely by the end of the current year would depend upon 
the result of the next six months. They hoped that the profits in the 
next six months would be considerably in excess of the past; but of this 
they could, of course, give no promise. They hoped it would be so; at 
all events, the balance then remaining would be so small that shareholders 
need give themselves no concern about it. (Hear, hear. 

No shareholder rising to ask any further questions, and this being an 
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interim meeting, and it not being necessary to adopt the report and 
accounts. 

The Chairman moved the appointment of Mr. Claudius James Erskine, 
formerly a member of the legislative council in India, as a director of the 
board, in the room of Mr. George May, resigned. 

Mr. D. Larnach (director) seconded, and the resolution was carried. 

The Chairman announced that this concluded the business of the 
meeting, which separated after according the usual vote of thanks to the 
chairman and directors. 





LONDON AND SOUTH AFRICAN BANK. 


Tue ordinary half-yearly general meeting of the shareholders in this 
bank was held at the City Terminus Hotel, Cannon Street, on the 11th 
November; Col. James Holland, deputy-chairman of the board of directors, 
presiding. 

The manager (Mr. W. M. James) read the advertisement convening 
the meeting, and the following statement of accounts for the half-year 
ending the 30th June last :— 

“ Annexed we hand you statement of accounts for the six months 
ending 30th June, 1869. The directors having carried £1,500 from the 
net profits of £8,255. 15s. 7d. to the reserve held against doubtful debis, 
have appropriated 5s. per share as an interim payment in anticipation of 
the yearly dividend, and a cheque is accordingly enclosed for the sum to 
which you are entitled on account of the shares registered in your name 
on the 25th October last.” 


Statement of Liabilities and Assets, London Office and Branches, June 30th, 
1869. 


LIABILITIES. 

Dr. 
Capital paid up... sco see tee nee cee tee wee Swe 500,000 0 O 
Circulation—notes and bank post bills dix ea” oan 14,130 15 11 
Deposits . oot ate | Fee RE ee 


Bills payable, and otherliabilities <.. ... |. .. .. 5937910 9 
Balance of profit and loss account ee ae ee ee 6,755 15 7 
Interest due to the bank (in suspense) ... ... see nee ave 5,999 5 8 


£780,734 16 1 
——— 
ASSETS, 
Cr. 


Specie on hand and cash balances oo te tee wee oe | £73,158 18 0 
Bank premises, furniture, fittings and other property ... 21,465 2 2 
Local bills discounted, bills receivable, government and other 

securities, £603,708. 14s. 5d.; bills overdue—less partial 

payments, £127,603. 4s. 8d., £731,311. 19s. 1d.; less re- 

serves, £45,201, 3s. 2d. eee eee ose eee 


eee tee eee 686,110 15 ll 





£780,734 16 1 
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Profit and Loss Account, London Office and Branches, for the Half-year 
7 ending June 30th, 1869. 








Interest, commission, and exchange paid we eee one £3,237 17 8 
Charges for the half-year, including rent, taxes, and all other 

expenses, at head office and branches... aii a _ 8,257 17 1 

Rebate on bills not due -... ii aie we and a 1,999 19 5 

Balance down ae aa ay a ae oo one 6,755 15 7 

£20,251 9 4 

Cr. 2 SEEN 

Balance brought forward from 31st December, 1868 ... eee £1,457 0 4 
Rebate on bills not due 31st December, 1868, brought forward, 
£2,022. 5s. 10d.; gross profits for the half-year ending 30th 
June, 1869, £18,272. 3s, 2d.; less—amount reserved against 

; losses, £1,500 eee eee eee eee ose eee eee £18,794 9 0 


£20,251 9 4 
—————eee 
Balancedown ... — slats pare oa pon on £6,755 15 7 





No report was submitted, but in the circular notice convening the 
meeting the directors intimated that having carried £1,500 from the net 
profits of £8,255. 15s. 7d. to the reserve held against doubtful debts, 
they had appropriated 5s. per share as an interim payment in anticipation 
of the yearly dividend. 

The Chairman, in addressing the meeting, said probably some of the 
proprietors were not aware that the present meeting was not authorised 
by the charter of the company, but held for the purpose of expediency. 
Most of the items remained as they were at the last meeting. Another 
item which last half-year stood at £9,200 as interest due upon bills had 
been reduced to £6,000, which had arisen from the fact, that the law- 
suit which was then pending had been decided in favour of the bank, 
with the proviso that the interest charged, about £3,000, should be fore- 
gone by the bank. The decision of the local courts had been appealed 
against, and the case would be carried to the Privy Council. The bank 
had no cause for uneasiness as to the result of that appeal. The local 
bills discounted, which last time stood at £610,000 had been reduced to 
£603,000. That had been occasioned by the fact that they had refused 
all but a safe and sound business. The bills overdue had been reduced 
from £139,000 to £127,000. £5,000 of that reduction had taken place 
from bad debts having been cleared off. He thought these were all the 
figures that it occurred to him to be at all necessary to make any remark 
upon. He had very little else to add except that he thought the fact that 
£12,000, or rather £7,000 of these overdue bills having run off, showed 
this—a decided indication that times were ae that securities were 
beginning to improve in value, and it was to that they looked forward for 
an improvement in their position. (Hear, hear.) There were various 
other indications of this improvement. Then again he was glad to say 
that the indications of both the gold fields and the diamond finds was 
really oo to show some symptoms of being something more 
than a fancy affair. They knew not merely from what they had seen 
in the papers, but from private advices that one of the gold companies 
in the colony had sent to Natal for a gold-crushing machine; they had 
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a good deal of quartz, but not the power to crush it. They had, there- 
fore, sent to Natal for a crushing machine, and this fact he thought 
showed their confidence in the value of these gold discoveries. (Hear, 
hear.) With regard to the diamonds, they knew that a large number 
had been already sent to this country, and the “find,” was going 
on increasing. They really hoped there might be something in both 
these discoveries, and if that should turn out to be the case, it would lead 
to a certain amount of emigration into the colonies, which was one of the 
great things wanted to enchance its prosperity. He would mention that 
their manager ‘at Port Elizabeth, one of the most important branches, 
wrote that he was very happy to say that not a single bad debt had been 
made at his branch during the half-year, and he added as an indication 
of improvement that on an overdue account of £1,300, which had been 
four years on the bank book, he had received £994, and the balance was 
covered by ample security. (Cheers.) This, he thought, was good evi- 
dence that affairs in the colony were improving, and that they might look 
forward to that improvement being extended. There was an extract in 
the Times of that day, with regard to these gold fields. which he should 
like to read to them. The letter was dated from the Cape, the 8th 
October, and the writer said :-—“ Since my last we have news from the 
gold fields by two different opportunities—firstly, by the return of a 
second wagon of the London and Limpopo Company, and secondly by last 
night’s post from Rustenburg, at which place Mr. Solomon, of Pretons, 
had arrived direct from the Tutin. The news is encouraging in so far that 
diggers are contiuually excavating and getting out auriferous quartz, in 
expectation of a quartz crusher soon being at work. Mr. Solomon reports 
that about 187 tons of gold-bearing quartz is now on the surface ready for 
crushing.” They might take what was here stated for what it was worth, 
but it was an indication, to a certain extent, of improvement in the colony. 
He hoped the improvement would extend, and that the general improve- 
ment which they saw creeping all over the world would stimulate and im- 
prove trade in the great staple of cotton in the colony. (Hear, hear.) He 
thought, altogether, they had every reason to congratulate themselves 
upon the present position of the bank’s affairs. He (the chairman) was 
not able to call upon the meeting to confirm or adopt any report, this 
being, as he had already explained, an informal meeting—merely a meet- 
ing called for the purpose of inter-communication, and of enabling the 
directors to give to their shareholders any information in their power. 

Mr. Fisher thought it-would be satisfactory if the chairman could give 
them any information respecting the state of matters between themselves 
and the Council of D’Urban. He thought it a very great pity that this 
matter with the Council of D’Urban had not been settled. 

The Chairman, in reply to the remarks of the hon. shareholder, said 
that with respect to the general principle involved, he was of an exactly 
similar opinion to the hon. shareholder. He felt that, as a general prin- 
ciple, it was very undesirable and very inconvenient to go to law; and he 
could assure those shareholders who were present, that the board had 
done all in their power to arrange for an amicable settlement. Their 
great object had been to avoid law, but they were well aware that both in 
private and public life it was not always possible to avoid law; and the 
directors felt that in what they had done, they were serving those who 
had confided their interest to their keeping. (Hear, hear.) He did not 
think he could say anything more upon the subject. Indeed, he did not 
think it would be right or proper to enter further into the subject, as it 
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was not yet settled. The judgment in their favour had been pronounced 
by the local courts; an ap had been made to the Privy Council, and 
while that appeal was pending he was sure they would agree with him 
that it woul be very unwise, and calculated to prejudice their interests, 
if he said anything er upon the subject. rn hear.) 

A Shareholder asked if any loss had been sustained by the failure of the 
Agricultural Bank ? 

The Chairman replied, that so far as they knew, at that time they had 
sustained no loss by the failure of that institution. And with regard to 
losses generally, he would wish to add, as the hon. proprietor had put the 
question, that they had reason to believe that the whole of their losses 
during the past half-year had been below £600. (Cheers.) He did not 
believe that they could in any way have lost more than that sum. 
(Hear, hear.) 

A Shareholder said he thought the shareholders were entitled to con- 
gratulate themselves upon the very favourable account they had had pre- 
sented that day of the bank’s position and prospects. He was sure its 
directors had done all in their power to promote the interests of the bank, 
and it was with very great pleasure he proposed a cordial vote of thanks 
to them for their services. (Hear, hear.) 

This was seconded, and carried unanimously. 

The Chairman said the directors and himself were obliged to the 
shareholders for this renewed expression of their confidence, and it 
would stimulate them to renewed exertion in the future. (Hear, hear. 

The proceedings, which were of very short duration, then terminated. 





ANGLO-EGYPTIAN BANK, LIMITED. 


THE ordinary half-yearly general meeting of the proprietors in this bank 
was held at the City Siatew Hotel, Cannon Street, on the 24th 
November, to receive the directors’ report and balance-sheet and to 
declare a dividend; Mr. A. Devaux, chairman of the board of directors, 
occupied the chair. 

The Secretary (Mr. Octave Foa) read the advertisement convening the 
meeting ; the following report and statement of accounts (copies of which 
had been previously supplied to each shareholder) were taken as read :— 

“ The directors have much pleasure in submitting to the shareholders 
the balance-sheet and profit and loss account for the year ending the 31st 
August last, showing a gross profit of £179,470. 3s. 2d. The net profit, 
as per balance-sheet, is £147,337. 7s. 7d. Out of this sum £40,000 were, 
in May last, applied to the payment of an interim dividend, and the 
directors now recommend the distribution of £60,000, or £1. 10s, per 
share, free of income-tax, making together £100,000, or a dividend of 
£2. 10s. per share, equal to 123 per cent. per annum. The directors have 
also applied a further sum of £40,000 to writing off part of the amount 
paid for the business in Egypt and they propose to carry forward the 
balance of profit and loss account, viz., £7,337. 7s. 7d. to the next account. 
The directors are glad to inform the shareholders that the Chancery suit 
with the Agra Bank, and all differences between the two banks have been 
amicably settled, and mutual releases executed. The directors have 
pleasure in assuring the shareholders that the business of the bank con- 
tinues in a prosperous condition.” 

VOL. XXIX. 83 
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' BALANCE-SHEET, ‘ 
1669, aaa St——Caplial uso tse wee wee tte wee BORN GO OO 
Bills payable ... .. a Se ae oe ee 79,760 12 6 
Accounts current and customers’ balances ... .. ae 281,284 18 0 

Balance of accounts in suspense of Anglo-Egyptian Bank, 
ee ee ee ee ee eee ee 26,332 3 2 
Rebate of interest at 10 per cent. per annum os - 21,732 9 5 
Dividend, at £1. 10s. per share he ee wee oe im 60,000 0 0 
Balance of profit and loss ... ... a ee a en 7,337 7 7 
8 


£1,276,447 10 





1869, August 31.—Balance of purchase of business in Egypt, 
£60,000 ; less written off, as per profit and loss account, 








£40,000 ... ovo ooo eco eee ° eee £20,000 0 0 
IE nas, ie de es ee ee 771,527 0 g 
Bills receivable and securities in London ... 4. see ee 224,646 1 2 

Do. do. do. in Alexandria cm ate hh 204,907 5 11 
Cash in hand and at bankers in London, £25,481. 13s. 4d.; 

cash at Alexandria, £29,485. 98. 7d. .s0 sen nee ee 54,967 2 11 
eee eae ee ee eee ee 400 0 0 

£1,276,447 10 8 
PROFIT AND LOSS ACCOUNT. 
1869, Angust 31.—Interim dividend paid at £1 per share ... £40,000 0 0 
Sum written of in reduction of fixtures and furniture account 100 0 0 
Income tax on £100,000 ..0 0c cco = ene = cee Sct we 2,500 0 0 
Office expenses in London, including direction, £9,698. 8s. 7d. ; 

office expenses in Alexandria, £19,834. 75. Od.... sso see 29,632 15 7 
Amount written off the purchase of business ... se — sve 40,000 0 0 
Dividend at £1. 10s. per share... ... see see nee tee 60,000 0 0 
Balance to new acconnt ... 2 see vue wee teen 7,337 7 7 

£179,470 3 2 
————S 
1869, August 31.—By balance brought forward from 31st 

August, 1868 ... sina in see on eile om oes £11,083 9 8 

Profits from 31st August, 1868, to 31st August, 1869 ... wet 168,436 13 11 


£179,470 3 2 

——=> 

The Chairman, in moving the adoption of the report and accounts said 
—Gentlemen, as you will have seen - the report and accounts submitted 
to you, our bank has continued in its course of prosperity, and we have 
been enabled to give you the same rate of dividend as last year—in fact, 
as nearly as possible to show you the same result. Our thanks are due 
to our indefatigable and excellent colleagues in Alexandria, M. Jules 
Pastré and M. Sinadino, for all their unremitting zeal and exertions to 
promote the bank’s interests, which is really beyond praise. I may say, 
that morning, noon and night—even night—whenever your interest is at 
stake, or when your interest is to be promoted—no amount of work stops 
them, and no amount of personal trouble is spared by them to use their 
personal influence to promote your interests. (Hear, hear.) A fortunate 
event has happened in Egypt. It is the opening for traffic of the Canal 
de Suez. There can be no doubt that that great enterprise, when once it 
has developed itself, will contribute to promote, in a great measute, all 
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business relations between Egypt and England, and Egypt and the Con- 
tinent of Europe generally, and in the increase of business we hope we 
shall get our fair share. By the report you have been informed that we 
have settled our differences with the Agra Bank. We have been fortunate 
enough, I must say, to have been met by the Agra Bank in that concilia- 
tory and fair-dealing spirit with which we ourselves wereactuated. They 
have met us in the same conciliatory spirit in which we approached them. 
I may remind you that the differences between the two banks—the questions 
pending, were of so intricate a character that they might have given us 
much trouble and expense in Chancery for years to come. I must say, in 
deference to the Agra Bank, that they met us very fairly indeed, and I 
am persuaded that the settlement come to is not only a right and pro- 
fitable one to both parties, but I firmly believe also that this opinion 
is shared in by the Agra Bank itself at the present moment. (Hear, 
hear.) Therefore the settlement is a matter upon which we can fairly 
rejoice. The litigation will be entirely closed in a few days, and there 
will be a small sum to be carried to the new bank. The business of 
the present meeting is necessarily very simple. It is merely to adopt 
our report, and to sanction the payment of the dividend we recommend, 
but before I submit this to your vote I shall be very happy to answer any 
questions that may be put to the chair by any proprietors. I will now 
move the adoption of the report. ; 

Mr Edward Masterman (director)—I have much pleasure in rising to 
second the adoption of the report. 

In response to an invitation from the chairman, 

The Rev. Thomas Ratcliffe said there was a question he should like to 
ask with respect to the profit and loss account. He found that in the year 
1867, the office expenses in London, including the directors’ fees, amounted 
to £3,661, and the office expenses in Alexandria, in the same year, 
amounted to £9,800. In the following year, 186%, the office expenses in 
London amounted to £7,100, and the office expenses in Alexandria 
£19,000; and this year the office expenses in London were £9,600, an 
the office expenses in Alexandria, £19,800. There was a gradual increase 
in the expenses both in Egypt and London, which he thought was a fact 
that called for some explanation from the chairman. 

Mr. Joseph said there was one item in the accounts, which he had no 
doubt the chairman woud be able to explain to his entire satisfaction, 
but which to him did not seem intelligible. In 1868 they took credit in 
their assets for £43,178 due by the old bank ; and in the present account 
it was made to appear that they were indebted to the old bank in the sum 
of £26,332. It did appear to him rather a strange circumstance that what 
had last year ap <p a great asset, to their credit was now a debit 

inst them. He was glad, however, to see that although it was a debit, 
they took credit, as it were, for it against their assets. Again, in 18€8, 
their profits were said to be £228,000, and in 1869, to be £168,000. In 1868, 
the rebate of interest amounted to £59,000, and in 1869, to £21,000, 
That might be owing to the rates of interest in 1869 been less onerous 
than in 1863. Again, in 1868, he saw no debit for income-tax, while in. 
the present account there was a debit of £25,000 on that account. He 
hoped the directors would pardon him for asking these questions; he 
was sure that the duties of the directors were very onerous, and that 
it would be a satisfaction to them to know that the proprietors really 
took notice of and paid attention to the accounts that they submitted to 
them. There was a remark which the auditors made in certifying to 
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the correctness of the accounts in 1868, which they did not make on that. 
occasion. In 1868, the auditors stated—*We have examined these 
accounts with the books, vouchers, and securities at the head office in 
London, and with the returns sent from Alexandria, and we hereby certify 
to their correctness and very satisfactory character.’ That was a very 
full remark. This time, however, the certificate of the auditors merely 
ran—* Audited and found correct.” (Laughter.) Why had the certificate 
been this time varied? Having no further questions to ask, he might 
here say that he viewed with a very great deal of pleasure the difference 
in the figures this year as compared with the corresponding figures last 
year, in many of the items in the accounts, and more particularly in the 
amount of securities, cash and bills payable, that were held in London, 
as compared with what they were last year. He was happy to find that a 
larger amount of the assets were now held in London instead of in Alex- 
andria, as was the case in the former accounts. He was anxious to return 
his thanks to the directors for the manner in which they had watched over 
the interests of the company, but he hoped to have an opportunity of doing 
this at a later stage, when a vote of thanks was proposed to the chairman 
and his colleagues. (Cheers.) 

Mr. Brown said there was one point to which attention had not been 
drawn by the two previous speakers, and that was, while last year they 
made £10,805 less profit, they were able to declare the same rate of divi- 
dend. Last year (1868) they appeared to have made £228,000 profit, at 
acost of £26,000, and this year they had made £170,000, at a cost of 
£32,000. He should like some little explanation of that. 

A Shareholder said the chairman had justly observed that a large in- 
crease of business might be looked forward to between Egypt and Europe, 
consequent upon the opening of the new route, vid the Suez Canal; but 
he thought it would be a great satisfaction to the proprietors if the chair- 
man would condescend a little more fully to say what this company had 
done towards at present obtaining a portion of the rrofit likely to accrue 
from the opening of the canal. 

The Chairman, in reply, said he could not follow the hon. proprietor 
(Mr. Ratcliffe) two ae back, for he believed that 1867 was only to be 
regarded as a part of a year. Therefore, let them compare, if they liked, 
the expenses of 1868 with the expenses of this year, and where there 
would be found a difference of about £2,000 against them. The difference, 
in Alexandria, was very trifling, somewhere about £500. That might be 
caused by the fact of a larger amount of business being transacted, or by 
the employment of a larger staff; but it was only a difference of £500. 
In London there was an increase of about £2,000, and that increase he 
wished to justify. They were aware that by the articles of association 
the remuneration of the directors was provided for in this way—first, the 
payment of asum of £3,000 per annum, and then 10 per cent. in addition 
upon any excess of dividend beyond 10 per cent. Thus the more dividend 
they paid to the shareholders, the more remuneration they received for 
their services—(Hear, hear)—and when they honestly made a dividend of 
124 per cent., and put £40,000 by, they might depend upon it that this 
result was not brought about without much personal exertion and hard 
work, and, therefore, he was not ashamed to say that the directors had 
received this £2,000 by way of extra remuneration ; he was not ashamed 
to acknowledge it, for he believed in his own conscience they were per- 
fecily entitied to it. (Hear, hear.) That £2,000 was the only difference 
really in the expenses of the two years. Then, to explain the circum- 








Anglo-Egyptian Bank, Limited. 1213 


stance—that while in his last year’s account the old bank was put down 
as a debtor to the new bank of £43,000, in the accounts now submitted, 
they were represented as being indebted to the old bank in the sum of 
£26,000 odd. The matter was easy of explanation. Last year they had 
in the hands of the old bank a great part of their securities, and in the 
balance-sheet then submitted they had debited the old bank with the 
amount of these securities. Since then these securities had been i 
to the extent of £69,841, and the liquidator of the old bank had placed 
> the difference between the amount and the £40,000 odd with which they 
4 had debited them in the last balance-sheet, upon deposit with the bank, 
pending its distribution among other creditors of the old bank. So that 
upon the 31st August they were indebted to the liquidators of the old 
bank in the amount of £26,000 odd, which amount had been temporarily 
deposited with them. That amount had since been withdrawn by the 
liquidators, and paid to creditors in settlement of claims; and a sum of 
about £2,000 or £3,000—it might be a few hundred pounds either more or 
less—would close the account definitively as between this bank and the 
liquidators of the old bank. 

Mr. Joseph expressed himself perfectly satisfied with the explanation. 
(Hear, hear.) 

Mr. Brown said the chairman had failed to answer his question— 
how, with a less profit of some £50,000 in the year 1869, as compared 
with 1868, they had bzen able to maintain the same rate of dividend. 

The Chairman said the difference was paid, in 1868, in the adjustment 
of old debts. 

Mr. Brown asked if he was to understand by this that the bank had 
paid the difference of £50,000 in the liquidation of bad debts? 

The Chairman said the proprietors knew that they made, unfortu- 
nately, a very heavy loss, in 1866, of £250,000, which they set to work 
to repay as best they could. As to the rebate, that must be calculated 
according to the times. When the rate of interest was at 10 per cent., 
they calculated between 10 and 12; but last August the rate of interest 
in Egypt was between 7 and 8 per cent., and they had put it at 10 
per cent., so as to make themselves perfectly secure. (Hear, hear.) Now, 
he was happy to say, it was better; but they could not have foreseen 
that in six months’ time this change would have taken place. (Hear, 
hear.) With respect to the income-tax, they might depend upon it 
they would have to pay it. (Laughter.) The amount appearing as 
income-tax paid last year had reference to the profits of 1868; imme- 
diately the dividend now proposed was declared, they would have a visit 
from the proper officer for the payment of another £2,500. (Laughter.) 
< They did not see this year’s income-tax in the present account, but 

they would see it in the next. (Laughter.) With reference to the 
settlement that had been come to with the Agra Bank, the proprietors 
could have no idea of the difficult and arduous task the directors had 
| had to perform in bringing to a successful termination that settle- 
ment. At times they had thought it almost impossible to arrive at a 
satisfactory result to both parties, so intricate were the accounts, and 
so important to both ies were the questions involved. (Hear.) Under 
these circumstances they would see that it would be impossible for him 
to give them the details of that settlement; but he would repeat that 
they had been met by the Agra Bank in a most conciliatory spirit, 
and he thought the settlement was an advantageous and proper one for 
both parties. (Hear, hear.) Mr. Joseph had said that the duties of 
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the directors were very onerous; he begged to say that they were not; so 
long as they were able to pay dividends of 10 and 124 per cent., and put 
something to reserve, they were very pleasant, and not at all onerous 
duties. ith respect to the variation in the form of the certificate given 
by the auditors, it was for the auditors to dictate in that matter. The 
directors never interfered with them. They had asked certain questions, 
and had signed the accounts, without any remark on the directors’ part. 
They were the officers of the shareholders, not of the directors. It was 
from them Mr. Joseph must seek a reply to his question. He believed 
they had taken the phrase usually adopted by Messrs. Quilter, Ball, and 
Co., who, as they knew, were very eminent accountants. Mr. Joseph had 
congratulated the shareholders upon the bulk of the securities and cash of 
the bank being held in London. They must not take credit for that. The 
directors had the money of the bank where they believed it could be em- 
ployed with the most profit to the shareholders. It was under their 
responsibility, and it was for them to judge. They might at one time 
have a large amount in London, and at another time a small amount, 
according to their discretion and management ; and Mr. Joseph must not 
be disappointed if next year they should find there was not such a large 
amount in London, provided the directors thought it was for their interest 
it should not be in London. (Hear, hear.) With respect to the steps the 
directors had taken to secure a fair portion of the additional business that 
would follow upon the opening of the Suez Canal, he would say, in reply 
to the hon. shareholder, that the directors were not going to spend a large 
sum of money. They had called the attention of their colleagues in Alex- 
andria to the advantages which would result from the carrying out of this 
great project, in increasing business relations generally between Egypt and 
the Continent of Europe, but they had not yet decided upon what would be 
their mode of action. Depend upon it a mistake was soon made if they went 
too fast. Their colleagues in Egypt knew the country better than they 
did; they might make suggestions to them, and occasionally criticise 
what they did, of course in the best spirit, but still they must submit to 
their superior experience and knowledge of the country. (Hear, hear.) 
The proprietors might be certain that they would roey ol all the means 
in their power to get a portion of that business, but as yet they had not 
laid down any decisive mode of action. 

Mr. Brown impressed upon the directors the desirability of forming a 
substantial reserve fund. He reminded them that they could not draw a 
single penny more of capital from the shareholders, and in the event of 
a heavy bad debt being made, they had no fund from which to meet it. 
He hoped they would put £20,000 to a reserve fund in the current year. 
(Hear, hear.) And this they could do when the balance on the purchase 
of business account was got rid of. 

The Chairman said he hoped so too. But, although they had made 
18 per cent. in the past year he was not going to say that they would be 
able to make 18 per cent. next year. They would try to do so, at the 
same time, always considering the safety of their capital. This year 
they had made a profit of 18} per cent. They had been most fortunate, 
and they might expect to be so; but he could not say that this rate of 
profit would be maintained. (Hear,hear.) The aggregate amount of bad 
debts made upon their business during the past year had been only some 
£400; but in 1868, when they declared the same rate of dividend as 
that proposed for 1869, the balance of profits then remaining was 
applied to the extinction of the amount outstanding upon that un- 
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fortunate bad debt of £240,000 which was made in 1866. (Hear, 
hear.) With respect to the relation which the expenditure bore to 
the profits, it was not really necessary that because théir profits 
were so much their expenditure should only be so much. Sometimes. 
they had occasion to expend more than at others; the expenses 
were not dependent upon the amount of profit made. There was the 
regular expenditure of the bank going on whatever the amount of the 
profits. (Hear, hear.) The only increase in the expenditure this year, as 
compared with 1868, was £2,000, which had been paid to the directors, 
because they had paid them 2} per cent. in dividends above 10 per cent, 
(Hear, hear.) 

The resolution for the adoption of the report was then put to the 
meeting and carried unanimously. 

On the motion of the chairman, a dividend of 30s. per share was then 
declared, free of income-tax, making with the interim dividend of £1 per 
share declared and paid in May last, a total distribution for the year of 
£2.10s. per share, which was equal to 123 per cent. per annum. 

The Chairman said that concluded the business of the meeting, and 
thanked the proprietors for their attendance. 

Mr. Brown moved a cordial vote of thanks to the chairman and 
directors for their attention to the interests of the company. 

Mr. Joseph seconded, and took occasion to refer to the improved posi- 
tion of the bank’s shares in the market. When he remembered that two 
years ago their shares were quoted at £10 in the market, and that they 
were now at their present improved price, he was sure the proprietors 
would agree with him that very much credit was due to the directors, 
both in London and Alexandria, for the manner in which they had con- 
ducted their affairs. (Hear, hear.) 

The resolution was then put to the meeting, and carried nem. con. 

The Chairman acknowledged the compliment, and said the directors 
would be very happy to see the shares continue to go up in the market, 
provided the rise was founded upon the real prosperity of the bank. 
(Hear, hear.) 

The proceedings then terminated. 





STANDARD BANK OF BRITISH SOUTH AFRICA. 


Tue twelfth half-yearly general meeting of the shareholders in the 
Standard Bank of British South Africa, was held on the 29th October, in 
the board room of the bank, 10, Clements-lane, King William-street. 
The chair was occupied by Mr. G. C. Frames. 

The following report was presented :— 

“The directors now submit to the proprietors the accounts of the com- 
pany for the half-year ending 30th J den haat, showing a profit, after pay- 
ment of charges, appropriation to bad and doubtful debts, and inclusive 
of the balance of £945. 11s. 10d. brought from the previous account of 
£13,617. 13s. 2d., which they recommend shall be disposed of as follows, 
viz.:—To rebate on bills discounted, £4,828. 10s. Vd. reserve fund, 
£129. 5s, ; interim dividend of 10s. per share on 15,392 shares, £25 paid, 
and of 4s. per share on 4,593 shares, £10 paid, £8,614. 12s. ; belahes 
carried forward to profit and loss new account, £45. 5s. 7d.: total, 
£13,617. 13s. 2d. It will-be seen from the annexed accounts that a sum 
of £4,370. 15s. has been added to the reserve fund during the half-year for 
profit made on the surrender and forfeiture of shares in the bank, and 
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that the directors have transferred £2,000 to bad and doubtful debts 

account, in addition to the sum set aside from the six months’ profits, 
leaving ‘ a balance of £13,500 to the credit of reserve fund. The directors 
took the opportunity of the general manager’s recent visit to this country 
to go with him into a careful examination of the value of the landed and 
other securities held by the bank for some years past ; and, in consequence 
of the great depreciation in the value of such properties, there i is no doubt 


that a considerable loss upon present valuations would be sustained in case’ 


of aforced realisation. The directors, however, do not contemplate any 
such forced realisation ; at the same time they are increasing the reserve 
fund to meet any possible loss that may be sustained in the winding-up of 
these old outstandings. Although trade both at the Cape and in this 
country continues depressed, it is satisfactory to be able to report that the 
bank never was in better credit than at the present time.” 


Balance-sheet, June 30, 1869. 


Dr. 
Capital, viz. :—15,392 shares, £25 paid, £384,800; 4,593 shares, 
£10 paid, £45,930... .. vee se£430,730 0 0 


Surrendered to the company and forfeited : 320 ) shares, £25 paid, 
£8,000 ; 32 shares, £10 paid, £320; total amount as per last 
balance-sheet £439,050. 


Circulation—notes, £61, 032; post bills, me. Ale. Td... «xs wo GIG 7 
Liabilities on deposit and current accounts... ... eco see wee 437,130 6 8 
Bills a and other liabilities ... 2. see eee eee vee 460,854 14 5 
Reserve fund oan ew. 13,370 15 0 
Profit and loss, viz. :—Balance 31st December, 1868, £945. lls. “10d. ; 

net profit for half-year ending 30th June, 1869, after appropria- 

tion to bad and doubtful Uebts account, £7,843. 10s. 9d. ; rebate 

on bills discounted and not yet due, £4, 828.10s. 7d. ... oe. 13,617 13 2 


£1,417,404 0 5 


—_— 





Cr. 
Cash with bankers and at branches... cco «6=C wens 90,678 1 | 
Bills discounted, remittances from branches, ‘advances on securi- 
ties, &c. eo oe Celtel Oe SS 
Freehold premises in London... eee ete 22,746 5 2 
Bank premises, fittings, furniture, &c., ‘in South Africa ie oe 18,706 9 9 
Unpaid calls and premium ...  ... ood (ane "2,232 0 0 
£1,417,404 0 5 





Profit and Loss Account for the half-year ending 30th June, 1869. 


i. 
Charges, including rent, salaries, taxes, remuneration to directors 
and auditors, and all other expenses at head office and branches £11,970 15 3 





Balance carried down ... ses sue ee oo 0 Ome ae OS 
£25,588 8 5 
Cr. ———oeeees 


Gross profits (including balance of £945. 11s. 10d. brought forward) 
for half-year ending 30th June, 1869, after deducting interest on 
deposit and current accounts, and ‘appropriation to. bad and 
doubtful debts account eee eee eee eee eee eee eee £25,588 8 5 
. £25,588 8 5 


— 
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Dr. APPROPRIATION. 
Rebate on bills discounted, and not yet due... use use nee £4,828 10 7 
Reserve fund (making that account £13,500) ...  ... see eee 129 5 0 
Dividend of 10s. mg on old shares, £25 paid, and of 4s. per 
share on New s , £10 paid, being at the rate of £4 per cent. 
POT-GMMUM.... ... cco coo cop coo 000 cco coo cco 8,614 128 0 
Balance carried forward to profit and loss new account s+. s. 45 5 7 








£13,617 13 2 


Cr. 
Balance brought down ... ss. see see wee wee wee ee £18,617 13 2 


—— 


£13,617 13 2 





‘Dr. : ; RESERVE FUND. 
Bad and doubtful debts account ... ss. ss» ene wwe we £2,000 0 O 





BUCE —s ave eco ese wte St teete wee Ss: 18,500 0 OO 
£15,500 0 0 

Cr. 
Balance 31st December, 1868 ae eee a” dae ee £11,000 0 O 
Profit arising from surrendered and forfeited shares ... ... -. 4,37015 0 
Transfer from profit and loss account, 30th June, 1869 =... aes 129 5 0 
£15,500 0 0O 











Balance 30th June, 1869 ae ae Gee 








The Chairman, in moving the adoption of the report, said—Gentlemen, 
the report and balance-sheet just presented by our excellent secretary has 
been for some days in your hands,andI have no doubt that you have made 
yourselves masters of the contents. As I have no doubt, you will have 
seen and remarked, there are such slight changes and alterations in the 
figures in the report and accounts we now submit for your consideration, 
and those which we have given you upon former occasions, that it will, I 
am sure, be needless for me to detain you at any length. The principal 
alterations are, as you will observe, in the amount of cash in hand, bills 
receivable, which show an increase, and the assets on the other side. 
Those alterations, slight as they are, are attributable to-the variations and 
differences in the rate of exchanges. You will also find that there isa 
slight decrease in the bank note circulation—going by these figures, but 
our circulation, as you are aware, is always a varying amount, oscillating 
between £50,000 and £80,000—I may tell you that the general average 
for the whole of the half-year has been rather higher, a circumstance which 
the bank has found, from the amount of duty which it has had to pay to 
the government, but from various causes, the amount happened to be 
rather lower on the 30th of June, when the balance was struck. The 


' profits for the half-year, now under consideration, are within £100 of the 


amount in the previous half-year, and had it not been for several ex- 
ceptional charges, which increased the payments we had to make, our profits 
would have been the same. - The grand consideration and matter upon 
which I may congratulate you is this, that the profits now recorded have 
been made upon good, sound, and legitimate banking business. We have 
only made one loss during the half-year, which has occurred on a forged 
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bill for £170. That has been written off. In addition to this, the amount 
of £7,900 has been written off for depreciation of securities. I may say, 
in justice to our managers abroad, that these securities were all better 
during the first two or three years of the bank’s operations—that is, in 
1865 and 1866—which were so pregnant with disaster to this and every 
other bank doing business in the Cape colonies. Since that time, as each 
half-year came round, we have written off £4,000 or £5,000 from the value 
of these securities, holding them over for realisation until landed property 
in the Cape recovers its normal value. When Mr. Steward, our manager, 
was in this country, the board, in company with him went over the whole 
of these securities and wrote them down to the lowest possible farthing. 
From the profits of the past half-year we have written off £6,000 and 
added £2,000 to the reserve fund. The policy of the directors is one 
which, I hope, will meet with the approval of the shareholders, and we are 
determined until our reserve-fund reaches to something like a satisfactory 
amount to go on writing off in the same manner. (Cheers.) I may tell 
you that the affairs of the bank are well in hand ; every security has been 
valued, and we receive monthly reports upon them from our agents 
abroad. (Hear, hear.) With these few remarks I beg to move the adoption 
of the report. 

Mr. Mackenzie cordially seconded the resolution. 

Mr. Swinton expressed his regret that the chairman had said nothing 
about the appeal which was pending when they last met. He urged that 
the expenses should be reduced tothe uttermost, especially at the branches 
in the Cape, and the item of rent at the head office in London. In reference 
to the profits of the Cape business, he wished to know whether there had 
been any great revival of trade at the Cape? He also asked the chairman 
to state the total amount of the bad debts, and the number of years it 
would take to write them off ? 

A shareholder complained of the increase in the charges, and asked how 
much money the bank had advanced upon landed securities. 

The Chairman, in regard to the case of “ Smith v. the Bank,’”’ reminded 
the meeting of the proverbial delays in law proceedings. The decision of 
the a court was given in December, but it was only by the last 
mail, a few days ago, that, after repeated expostulations, the board were 
enabled to obtain the printed phe ara on which to found the appeal. 
What the result of that appeal would be he could give no opinion, but 
he might state that there were three distinct branches of claims involved 
in the case, and judgment had only been given by the Cape court upon 
one, and that the most favourable one to the creditors. If, therefore, the 
appeal went against them upon that, it was their intention to contest the 
others; but should the decision upon the first be favourable it would rule 
all the others. 

Mr. Argles, the solicitor, explained the circumstances under which the 
suit arose. It appeared that the manager of the bank attended a meeting 
of creditors of the debtor, and, without authority, offered if all the securi- 
ties and property were handed over to him he would undertake, on the 

t of the bank, to pay them 15s. in the pound on their respective debts. 

me of them held securities worth 17s. 6d. in the pound on the amount 
due to them, and they refused to come into the arrangement, which 
failed, as the whole body of creditors would not assent to it, and the 
directors and manager of the bank repudiated it on the spot. Ultimately 
one of the creditors brought an action against the bank for the 15s. in 
the pound on his debt, and on the cause being tried in the colonial court, 
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two of the judges decided in favour of the claim, while a third (and he 
the best authority) decided against it. It was under these circumstances 
that the appeal had been lodged, and they were advised by the most 
eminent counsel at the bar that it must be successful. 

Several Shareholders having expressed their satisfaction at the expla- 
nation, 

The Chairman proceeded to say that it was impossible for the directors 
to hold out a hope of any material reduction in the expenses while the 
existing number of branches were maintained. The salaries, rent, and 
other charges were all at the lowest scale. Upon the general question of 
branches, as anything that might be said there was liable to be interpreted 
elsewhere differently by different persons, according to their different 
interests, he preferred on upon that subject to proprietors privately. 
He might, however, say that the question was not a settled one with the 
board, but was open for consideration. Of their London premises they 
had let off £565 a year. Having regard to the rapidly increasing prosperit 
of the Cape, he had no doubt that the business and profits of the bank 
must increase in proportion. But the general manager was determined 
not to force business, and, in the exercise of a wise discretion, would not 
enlarge their operations until he had realised more of the securities in 
hand. The board were most anxious to increase the reserve, and what 
they had done during the past three or four years was a warranty of what 
they proposed to do. Within that period they had absorbed the amalga- 
mation fund of £40,000, and written off, for depreciation of securities, 
£100,000, keeping up all the time the 4 per cent. dividend. In regard to 
the future, they would be satisfied to see the reserve, which was now about 
£13,000, rise to say £50,000 or £60,000, and until they accomplished that 
they would not propose to increase the dividend. (Hear.) 

The motion was put and carried unanimously ; and the dividend of 10s, 

r share on the £26 paid shares and 4s. on the £10 paid shares having 

m declared, the proceedings terminated with a vote of thanks to the 
chairman and directors. 


a 
> 





BARNED’S BANKING COMPANY. 


Tur investigation into the charges against Mr. Charles Mozeley and 
Mr. Lewin ed Mozeley, formerly directors of Barned’s Banking 
Company, Limited, now in course of liquidation, of mgne | a false pro- 
spectus, and defrauding the public to the extent of two millions sterling, 
is now in progress at the justice room of the Mansion House, before 
Alderman Sir J. C. Lawrence, the late lord mayor. 

The case excites a good deal of interest. When the inquiry was first 
opened no evidence was offered, as Mr. Charles Mozeley, one of the de- 
fendants, was unable to appear, the explanation given by his counsel being 
that he had just arrived from the continent, and was suffering from 
lumbago. The firm of Isaac Barned and Co., bankers, was formed in 
1809, and it was admitted that the business was highly remunerative for 
many years, but latterly large losses were sustained, and in July, 1865, 
the business was sold to a limited company by the defendants, who were 
the partners of the firm, and who also became the managing directors of 
the fimited company. The purchase money was fixed at £160,000, and in 
the prospectus that was issued reference was made to “the large and in. 
creasing business ”’ that had been done, and an opinion was expressed that, 
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“considering the profits shewn by Messrs. J. Barned and Co. to have been 
realised,” the sum of £160,000 was a very moderate payment. The 
limited company was accordingly formed, but in nine months afterwards 
it stopped payment, and many of the shareholders were ruined. 

Mr. George Lewis, instructed by Mr. Joel Emanuel, conducted the pro- 
secution ; Mr. Serjeant Parry, with whom was Mr. Poland, appeared for 
the defence. 

‘ —_ defendants having surrendered, the following evidence was ad- 
uced :— 

Mr. Richard Spyer, a clerk in the office of the registrar of joint stock 
companies, produced the articles and memorandum of association of 
Barned’s Banking Company, Limited. It was registered on the 27th June, 
1865, and the object stated was the purchase of the business of Isaac 
Barned and Co., bankers, bill brokers, and general agents, Liverpool. The 
capital was £2,000,000, divided into 40,000 shares of £50 each. Among 
the subscribers were Mr. George A. Priscott, the banker, Mr. Beecroft, 
M.P., and Mr. Rickson, of Cannon Street. Upon the petition of the 
goveruor and company of the Bank of England the company was ordered 
to be wound up on the 8th May, 1866. 

Mr. Francis Levien, secretary of the committee of the stock exchange, 
produced a statement shewing that the number of shares applied for by the 
public was 56,694, and the number allotted unconditionally to the public 
40,000. A settlement on the stock exchange was asked for and granted. 

Mr. Samuel Michael Emanuel said he was a private gentleman, re- 
siding at Cumberland Place, West Park, Portsmouth. He saw a copy of 
the prospectus of Barned’s bank, and applied for 100 shares. Only 
seventy-five were allotted tohim. When he applied forthe shares hehad 
no knowledge of the affairs of the bank, exeept what appeared in the pro- 
spectus, and he believed the truth of the representations therein contained. 

Mr. Charles Fitch Kemp was then called, and said I am official liqui- 
dator of the Contract Corporation (Limited), which is being wound up. 
As liquidator of that Corporation, I have been called upon for £40 a share 
on, I think, 380 shares, or about £14,000. towards Barned’s Banking 
Company, and for a further sum of £364,000. I have not been called 
on for a full amount, for there was a compromise as to that. I was di- 
rected by the Master of the Rolls to make a preliminary investigation 
into the affairs of Barned’s Banking Company. It began from August, 
1865, when the transfer of the business of J. Barned and Co. was made 
to the limited company. Mr. J. Wilson then stood indebted to the firm 
of Barned and Co. in the sum of £329,965 on general account; £44,643 
on timber account; £17,370 on new ship account—making together 
£391,970. There was an additional liability on bills nnder discount of 
£199,387. I do not know whether J. Barned and Co. held any security. 
Of that liability £74,633 was transferred to the limited company. The 
difference, £317,000, had been regarded as bad, and had been written off 
in the old ledgers. The limited company took also the liability on the 
pills receivable, and there was a liability on the guarantee account of 
£16,000—making ther £290,000. On the failure of the limited com- 
pany, Wilson owed £137,289 on his current account, which had increased 
by about £63,000. The amount under discount was £128,719, and 
£13,700 on the guarantee account, making together £279,708. A debt of 
Gillespie, Christabill, and Co. on the current account, amounting to 
£56,882, was transferred to the limited company, also on bills current, to 
the extent of £53,250, and £55,700 on the guarantee account, making to- 
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gether £165,832. That was the amount transferred to the limited company. 
On the failure they owed £154,000 (dropping the odd hundreds) on the cur- 
rent account ; £88,000 on the discount account ; and £10,000 on the guaran- 
tee account, making a total liability of £253,000, so that their liability had 
been increased by £88,000. James Baines and Co., of Liverpool, owed 
to J. Barned and Co., at the transfer, £338,000, consisting of two current 
accounts, making together £111,000; upon discount £207,000, and 
on guarantee account £20,000. They owed, on the failure of the 
limited company, £413,000, consisting of £152,000 on current ac- 
count, £251,000 on the discount, and £9,000 on the guarantee account. 
That debt had, therefore, increased by nearly £75,000. At the transfer 
H. Lafone owed to J. Barned and Co. £173,000 in all. That £173,000 
was transferred to the limited company as a good asset, but at the end 
of the year £35,000 of it was written back. It consisted of £42,000 
on current account, bills under discount £124,000, and a guarantee 
of £6,000. Before the company stopped payment £35,000 had been 
written off that account, and before the balance-sheet was issued or a 
dividend declared. At the time of the failure of the limited 
company Lafone owed £187,000, which had increased the origi- 
nal debt by about £14,000. That £187 was composed of 
£77,000 on the current account, £101,000 bills under discount 
and £8,000 on the guarantee account. I believed those four firms all 
failed after the stoppage of the limited company. I am not sure, how- 
ever, as to Baines and Co. Morton Brothers and Co. were indebted to the 
amount of £63,000, viz., £10,000 on current account, and £53,000 on dis- 
count account; and at the time of the stoppage they owed £147,000, being 
an increase of £84,000. They were a Liverpool firm. Dixon and Wynne 
were indebted tothe firm of J. Barned and Co. £75,000, viz., £12,000 on 
the current account, £50,000 under discount, and £12,000 on the guarantee 
account. At the time of the stoppage they owed £87,000, consisting of 
£22,000 current account, £53, under discount, and £11,000 under 
guarantee account. E.J. Crocker and Co.,a Liverpool firm, were indebted 
at the transfer in £24,000, viz., on current account £3,000, and under dis- 
count £21,000. At the time of the stoppage they owed £36,000, of which 
£2,500 was on current account, and £33,500 on discount, showing an in- 
crease of £12,000. W.H. Daunt and Co. owed £86,000, or £5,700 on 
current account, and £83,900 on discount account. They were liable for 
£508,000 at the stoppage of the company, viz.:—£17,000 on current 
account and £490,000 under discount. The account had increased to the 
extent of £419,000. George Underwood owed £21,000 at the transfer, of 
which £17,800 was on current account and £3,200 under discount. At 
the stoppage he owed £49,000, consisting of £33.000 on the current account 
aed £16,000 under discount, showing an increase of £28,000. George 
Hargreaves had bills under discount to the amount of £22,000 and at the 
time of the stoppage of about £64,000. These were all liabilities on bills. 
With respect to all those firms, the liability transferred to the limited 
eompany amounted to £1,266,000. That liability increased up to the 
time of the stoppage to £2,028,000. The current accounts transferred 
were £334,000, and they stood at £622,000 at the stoppage. The amount 
under discount was £820,000 and stood at £1,352,000 at the time of the 
suspension. The guarantee account was £110,000, and it was reduced at the 
stoppage to £53,000. There were other debts transferred to the limited 
company. Mr. M‘Henry and the Atlantic and Great Western Railway’s 
debt, amounting to £126,500, was one of those so transferred. The Lubeck 
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and Kleine Railway owed £6,200, but in addition to that there were 
£15,000 worth of bills for which Barned and Co. had given a guarantee, 
and at the time of the failure the Lubeck and Kleine Railway owed 
£77,000. There was also £6,000 in the name of Lafone, in respect of 
International Bank shares which had been transferred to his account 
from Mr. Brandon Mozley. There were also debts of £1,800 due from 
the defendants. on account of the International and Financial Company, 
£1,848 from L. B. C. F. and F. B. Mozley on the Luxembourg account, 
£6,235 from L. B. and F. B. Mozley (Empire shares), £5,342 from the 
Brancoed Coal Company, £10,000 from Lane, Hankey and Co., £8,139 
from Hankey Brothers, and £6,536 from T. Whitaker; making in all 
£178,955—all which had been transferred as assets. The bills in hand 
transferred to meet liabilities amounted to £478,000. Among these were 
G. H. Levita’s acceptances to J. M‘Henry to the amount of £100,000. 
which were due on the 29th May, 1867, having been given in July, 1865, 
for a debt of M‘Henry to Barned and Co., contracted before 1862. 
There were other acceptances to M‘Henry’s drafts, among them being 
one of £15,000 by Leon Lillo, due in January, 1866, renewed then by 
the company, dishonoured, and still unpaid. I do not know who or 
what Leon Lillo was. There were £39,000 in promissory notes of the 
Atlantic and Great Western Railway, which were dated March, 1865, 
on account of an old debt. They were exchanged at maturity by the 
company for Lillo’s acceptances, and which, I believe, were ultimately 
dishonoured. The promissory notes of W. H. Daunt and Co. amounted 
to £9,000 and extended over a period of ten years, until August, 1874, 
£1,000 being payable each year. Many of them had not matured, and 
I presumed they have not been paid. I do not think Mr. Daunt would 
take up his bills before maturity. There were also bills of sundry per- 
sons to the extent of £38,725, which had been guaranteed by Barned 
and Co., and a promissory note for £6,000 of Lane, Hankey, and Co., 
in addition to £10,000, which I believe they owed. That note was due 
in August, 1865, four days after the transfer. It was not paid at matu- 
rity, and I believe it was afterwards dishonoured. The bills under dis- 
count at the time of the transfer were about £1,700,000 in round figures, 
of which £1,200,000 had been rediscounted, leaving them in hand £478,000 
of which we have been ing. The cash in hand of Barned and Co. 
at the time of the transfer appeared to have been £18,000 in the till, 
and £5,000 at other banks. There was a further sum of about £19,000 
due from other banks. The available cash, therefore, was about £42,000. 
They owed to creditors on deposit accounts £156,000, and on current 
accounts £207,000, making together £363,000. There were open balances 
in the ledgers of J. Barned and Co. amounting to £92,000. They owed 
Messrs. Prescott, Grote aud Co., £207,000 ; the Bank of England, £67,000; 
Alexanders, Cunliffes and Co., £28,000 ; Overend, Gurney and Co., £12,000 ; 
Australian Land Mortgage and Finance Company, £26,000; the Credit 
Foncier Mobilier, £9,000; some small houses, £6,000; Robinson and 
Fleming, £52,000; the Bank of England, £100,000 (for which securities 
in the way of property was held); Barned’s Banking Company, £87,000; 
Brown, Shipley and Co., £44,500 (said to be secured by private property) ; 
the Empire Insurance Company, £7,500; and J. Tobin, £7,000 (being a 
mortgage on the bank premises in Lord Street) ; making together, £656,000, 
J. Barned and Co.’s own current acceptances at the date of the transfer 
amounted to '£219,000, the drafts of Prescott and Co. were £159,000, 
making £378,000. The liability on bills in circulation or discounted was 
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£1,245,000. There were liabilities which did not appear in the books as 

to guarantees of advances made by third parties to debtors of the firm, 

amounting to £329,000. I ascertained that chiefly from the letter books. 

ec was a further amount, estimated at about £225,000, but that was 
thetical. 

. Lewis—F rom the investigations you made. of the affairs of J. Barned 
and Co., are you able to say whether they were solvent at the time of 
the transfer to the limited company? Witness—I believe they were 
insolvent to the extent of from £400,000 to £500,000; but that was based 
on such information as I then had. I could not trace at all what capital 
either of the defendants had in the concern at the time of the transfer. 
My impression is that there was no private ledger of either of the part- 
ners containing any capital account. Mr. Kemp continued: I produce 
two agreements between the Contract Corporation and Barned and Co. 
One is dated 21st June, 1865, and is to the effect that in consideration of 
the corporation taking 10,000 shares, Messrs. Barned would pay them a 
sum of £10,000 in three months. The other was dated 29th July, and 
referred to the same transaction. I find no scrip in respect of these shares 
among the papers of the Contract Corporation. I produce a ledger of 
Barned and Co., dated in 1864. Turning to the defendant’s, Mr. L. B. 
Mozley, private account, I find it is balanced on June 30th, 1865, and 
transferred a balance of £3,446. 19s. 11d. to the private ledger. There is 
no private ledger among the books of the company which I have seen. I 
find also Mr. Charles Mozley’s account. It is ced up to June 31st 
(query 30), 1865, and transferred a balance of £2,951. 12s. 3d. to P. L., 
meaning private ledger. Both these accounts have several small drawings, 
which have been balanced and transferred to the limited company. There 
is another account of Mr. C. Mozley’s, called the rent account. It was 
last balanced in December, 1864. Afterwards there were other amounts, 
which gave sums of £830 and £420 to his credit. There was a third 
account, balanced on June 30th, 1865, by transfer of general account of 
£30. 6s. 8d. I refer also to the executorship account of Mr. Lewin Moz- 
ley, sen. It was balanced December 3lst, 1865. It then stood at 
£20,075. 12s. 2d., and was transferred. The account has been dealt with 
somewhat irregularly, but that was the result arrived at. Mr. Lewin 
Barned Mozley has an account in the books of the company. The first 
thing I met with in it was a statement of a debit, but the figures do not 
appear in the columns. Under date of December 31st, 1865, there was a 
debit of £278. 13s. 5d., and a credit of £13 odd. At the stop there 
was a debit balance of £29. 14s. 1d., afterwards lenin Tp sums 
amounting to £687, and a credit of £7. 10s.5d. The company stopped 
payment on the 17th of April, 1866. Mr. Charles Mozley’s account in 
the same ledger commences in an exactly similar manner to that of the 
other defendant. The amount in the books of the old firm was brought 
forward under date of December 31st, 1865. At the failure the account 
was in debit to the extent of £2,266. 9s. 6d. There were items amounting 
to £7,500 transferred to the credit and £160 odd to the debit of the 
account. 

Mr. Kemp was cross-examined at some length by Mr. Serjeant Parry, 
but nothing material was elicited. 

Some additional witnesses having been examined in confirmation of 
Mr. Kemp’s statement, the further proceedings were adjourned, and the 
case is at present unfinished. 
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BANKERS’ CLEARING HOUSE. 


THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 








WEEK ENDING oct. 27TH. | Monday .....cceccorsceserees 10,257,000 
Thursday — ....ercccceveee £8,633,000 Tuesday .....e...cerrereee 11,583,000 
Friday ........ iscbewennte 11,187,000 | Wednesday ..... seceseseee 8,928,000 
Saturday ..... occeccccocece 12,146,000 | -—_— 
DOT cccicvcseccesess +» 8,767,000 | £67,863,000 
Tuesday ..cccococscseereee 9,330, 

Wednesday .......c00000. 8,416,000 | WEEK ENDING Nov: 17TH. 
—— | Thursday ..........0000+ £7,863,000 
£58,484,000 | Friday .......cccecceveee 21,416,000 
Saturday ....ccccceceeee 14,198,000 
cin deinen ih: tn Monday — .eseceesesees oe py meen 
. . | Tuesday — ..rcccecseceees 324, 
Thursday ....secceeee +e» £8,179,000 | 
Friday J _ 19, 440; | Wednesday..........s000 9,583,000 
TUE miccssettessens 13,687,000 
PROBED ccorcocceseseseses tae | ee areaaniel 
Tuesday — .crccoccccccces 12,004,000 WEEK ENDING Nov. 24. 
Wednesday ....ccccsees 9,821,000 Thursday .s.....essee00e £8,913,000 
a aT | i cnscbbnastieeeniewe 9,488,000 
£7 2,418,000 - Saturday eabertne eee YH: 12,140,000 
MORAGA ..ccocecsscscescoe 8,935,000 
WEEK ENDING Nov. 107TH. | Tuesday ......cecccecrees 9,900,000 
Thursday ....... eo +++»£14,260,000 | Wednesday ..........000 - 8,097,000 
Friday Seeeeeesereseeseeeses 10,639,000 | ne ap 


Saturday ....c.csccsssseeee 12,196,000 £57 473,000 





MERCANTILE SUSPENSIONS. 


The suspensions announced during the month of November were the 
following : 

Messrs. Percival, Makinson & Co., Manchester, Buying Agents. 

Messrs. Leonard Clayton & Son, Bury, Spinners and Manufacturers. 

Mr. William Jackson, Todmorden, Manufacturer. 

Messrs. Louis & Sons, Leeds and Manchester, Wool Brokers. 

Messrs. Negroponti Brothers, Liverpool, Corn Trade. 

Messrs. Kendal, Riddle & Co., Manchester, Scotch Warehousemen. 

Messrs. Sharp & Gardner, Bradford, Stuff Trade. 

Messrs, James Pim & Co., London, Dublin and Liverpool, Grain Trade. 

Messrs. Douglas & Co., Liverpool, Brazilian Trade. 

Messrs, Mitchell & Phillips, London, Metal Brokers. 








<9 > 











<9 











The New Portuguese Loan. 1225 


METROPOLITAN CONSOLIDATED THREE-AND-A-HALF PER 
CENT. STOCK. 


Tue tenders for £2,500,000 in Metropolitan Consolidated Three-and-a- 
Half per Cent. Stock were opened on the 25th November at the Bank of 
England. The amount tendered at and under the declared minimum of 
£94. 10s. per cent. not being equal to the amount offered, the chairman 
of the Board of Works, Sir John Thwaites, intimated that tenders at the 
minimum would be received until the full amount was subscribed. The 
amount of stock subscribed for in the first instance was £1,332,900. The 
lowest tender was at £80. 10s. for £1,000 stock ; the highest £96. 3s. for 
£225,000. The intermediate offers for moderate quantities were from 
£90 to £95. 15s. Subsequent tenders have brought the amount up to 
about £2,000,000, but the total has not yet been subscribed for. 
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THE NEW PORTUGUESE LOAN, 


Tue long-expected Portuguese Three per cent. loan was announced on 
the 3rd November, by Messrs. Stern Brothers. The price of the stock 
is 32} per cent., which, with discount and interest, is reduced to 31}, 
yielding 93 per cent. per annum. One feature is that the loan-is to be 
exempt from taxes of every kind. The amount offered is £12,000,000 
stock, of which £1,850,000 has been reserved for the South-Eastern of 
Portugal Railway, and £1,500,000 is reserved for issue in Portugal, leaving 
£8,650,000 to be placed in London and elsewhere. Annexed is the pros- 


pectus :— 


“ PortucuEsE THREE PER CENT. Loan oF 1869, For £12,000,000 Stock, 
1n Bonps or £100 anp £500 cacu. 


“Messrs. Stern Brothers beg to announce that his Majesty the King 
of Portugal having, by a decree of the 23rd September, 1869, and a 
general bond of the same date, authorised the creation of £12,000,000 
nominal capital 3 per cent. stock, in conformity with the law of the Cortes 
of the 16th of July, 1869, they have entered into a contract with the 
Portuguese Government for ‘the issue of the same. £1,850,000 of the 
bonds have been reserved by the Government in pursuance of the law 
of 27th August, 1869, for the parties interested in the South-Eastern 
of Portugal Railway Company (Limited), and the Government have in- 
timated that they are ready to deliver those bonds to the company on 
the 3lst May, 1870, on a full discharge being given by the raced 

ies of all their claims against the Government. £1,500,000 of thes 
is reserved for issue in Portugal, and Messrs. Stern Brothers are now pre- 
pared to receive applications for the remaining £8,650,000. The bonds 
of this loan will be to“ Bearer,” in amounts of £100 and £500, and will 
bear interest at 3 per cent. per annum, payable half-yearly on the 1st 
January and Ist July in each year—at the Portuguese Financial Com- 


mission in London, in pounds sterling; in Paris, at the exchange of 
fos. 25.25 ; andat Amsterdam at 11 guilders and 80 cents. per pound. The 
stock will bear interest from the 1st July, 1869, and is to be exempt 
from Government taxes of every kind. The bonds will be countersigned 
VOL. XXIX, 90 
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by Messrs. Stern Brothers, as agents for the loan, and will be provided 
with coupons, which will be renewed when exhausted free of expense. 
The price of issue is 33} for every £100 stock (which will carry dividend 
from Ist July, 1869), payable as follows :—5 per cent. on application; 5 
per cent. on allotment; 5 per cent. on 13th December; 5 per cent. on 
13th January, 1870, deducting 13 per cent. dividend (less English income 
tax), due 1st January, 1870; 5 per cent. on Ist April; 7} per cent. on 
31st May. Total 324 per cent. In case of ncn-allotment the deposit will 
be returned without further liability on the part of the contractors. 
Holders of scrip may pay up the instalments in advance at any time 
on or before the 13th December, 1869, and afterwards on the days on 
which the instalments are due, and will be allowed a discount of 5 per 
cent. per annum on such prepayments. In default of due payment 
of the respective instalments all previous payments will be liable to 
forfeiture. The scrip receipts issued will, with all possible despatch, be 
exchanged for bonds after all the instalments have been paid. Bonds 
or paid-up scrip will be received by the Portuguese Financial Commission 
in London for conversion into internal stock, at the option of the holders, 
during two years from the date of the issue of this loan, at the rate of 
54 pence per milreis. Applications must be made in the authorised form, 
and will be received until four o’clock on Friday, the 5th of November, 
1869. In London, by Messrs. Stern Brothers, Angel Court, Throgmorton 
Street; in Lisbon, by Messrs. Warburg and Dotti; in Oporto, by the 
Banco Allianca. 
* London, November 3.” 


Se 


A NEW ITALIAN LOAN. 


Tue Anglo-Italian Bank, Limited, conjointly with the Société Generale 
at Paris, and certain financial houses at Berlin, Hamburg, Frankfort, 
Amsterdam, Trieste, and Geneva, on the 8th November, invited subscrip- 
tions for a 5 per cent. Italian loan of £5,200,000, on the national domains, 
at a price equivalent to about 734 per cent. These bonds are to be re- 
deemable at par within 12 years, by payments commencing in 1876, and 
are also at all times to be received at par for the purchase of the domain 
lands of the kingdom now in course of sale. They constitute part of the 
£16,000,000 authorised in 1867, and of the amount now put forth 
£2,000,000 was reserved for subscription in Italy. The coupons will be 
payable in Italy in Italian currency, and in London, Paris, and Frankfort 
at the respective exchanges of the day at those places on Italy, and will 
be exempt from all charges by the Italian government, except Italian 
income-tax—that tax at present being about 8? per cent. The prices of 
issue in England was £29. 5s. per bond of 1,000 lire, which will be payable 
as follows :—On application, £2. 10s. per bond. On allotment £5 and 
£7. 5s. each on the 30th November, on the 20th December, and on the 
31st January next. 
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MONTHLY CHRONOLOGY. 


October 30.—Failure announced of Messrs. Percival, Makinson & Co., 
of Par et buying agents. 

30 —Stoppage of Messrs. Leonard, Clayton & Son, spinners and manu- 
facturers, of Unsworth, near Bury, with £18,000 liabilities. 

30.—Failure of Mr. William Jackson, manufacturer, Todmorden. 

November 3.—The directors of the Bank of Holland advanced their 
rate of discount from 4} to 5 per cent. 

3.—Issue of a new Portuguese loan for £12,000,000, to be a 3 per cent, 
tie at the price of 324 per cent. 

3. Suspension of Messrs. Louis and Son, of Leeds and Manchester, 
wool brokers. 

4. The directors of the Bank of England advanced their rate of dis- 
count from 2} per cent., at which it was fixed on the 19th August to 3 per 
cent. 

8.—Issue of a new Italian loan for £5,200,000, in a 5 per cent. stock, at 
about 73% per cent. 

10.—Stoppage of Messrs. Negroponti Brothers, of Liverpool, in the 
corn trade, with about £30,000 liabilities. 

12.—Suspension of Messrs. Kendal, Riddle & Co., Manchester, Scotch 
warehousemen, with about £14,000 liabilities. 

17.—The Suez Canal successfully opened, accompanied by great pomp 
and ceremonies. 

20.—Failure of Messrs. Sharp and Gardner, of Bradford, in the stuff 
trade, with about £9,000 liabilities. 

23.—Suspension of Messrs. James Pim & Co., of Dublin, London, and 
Liverpool, in the grain trade, with about £200, 000 liabilities. 

23,—The directors of the Bank of Bremen reduced their rate of discount 
from 5 to 44 per cent. 

25.—Suspension of Messrs. Douglas & Co., of Liverpool, in the 
Brazilian trade, with £20,000 liabilities. 

26.—Suspension announced of Messrs. Mitchell and Phillips, of Grace- 
centndehinadl, metal brokers, with £210,000 liabilities, secured and un- 
secured, 





BANKING AND FINANCIAL MOVEMENTS. 


Tue directors of the London Chartered Bank of Australia have inti- 
mated that they will, at their meeting on the 7th December, propose a 
dividend of 4 per cent. on the paid-up capital for the half-year ending 
30th June, 1869, free of income-tax. 


Mr. W. J. Haslam, of the firm of Haslam, Appleton, and Co., has 
joined the board of the Metropolitan Bank. 
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TENDERS FOR BILLS ON INDIA. 


The tenders for £200,000 in bills on India were received on the 3rd 
November at the Bank of England, and the whole amount was allotted to 
Calcutta. The minimum price was fixed as before, viz., at 1s. 11d. on 
Calcutta and Madras. Tenders on Calcutta at 1s. 114d. received about 
26 per cent. These results indicate a slight increase in the demand for 
remittance to India. Further tenders for £200,000 in bills on India were 
received on the 17th November, when the amounts alloted were to 
Calcutta £182,500, and to Madras £17,500. The minimum price was 
fixed, as before, at 1s. 11d. on both presidencies, and tenders at 1s. 113d. 
received about 29 per cent., above that price, in full. These results show 
a slight diminution in the demand for means of remittance to the East. 


> 





BANKERS’ OBITUARY. 


On the 9th November, at the National Provincial Bank, Lichfield, Mr. 
Patrick Stewart Sandeman, aged 46 years, for many years manager of 
the bank. 

On the 15th November, aged 49, Mr. George Potter, manager of the 
Wakefield and Barnsley Union Bank, Ossett, after 35 years’ service in 
the above company. 
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Monetary Intelligence. 


MONETARY REVIEW FOR NOVEMBER. 


Tue state of trade in the manufacturing districts has not greatly improved, 
small failures continuing to be very frequently announced ; nevertheless, 
in some classes of cotton goods the tendency has at times been more en- 
couraging. The fall in the price of corn has already affected some of the 
houses in Dublin connected with the speculation, and several others are 
anticipated during the next two months in London and in the provinces. 

The position of the money market at the close of last month was 
favourable, and from the figures of the bank return there seemed no prospect 
of an immediate advance in the official minimum. The resources of the 
brokers being full, while no improvement occurred in the commercial 
world, there was scarcely an expectation of a rise, but suddenly a change 
took place, and money becoming comparatively tight ; the pressure on the 
bank was considerable, and the directors raised the rate on the 4th to 
3 per cent. At that moment it appeared there was the prospect of a 
great drain upon the market, and this, together with rumours of new 
loans, caused strength in the rates, particularly out of doors, the an- 
ticipation being that even a further movement might follow by the 
Threadneedle Street authorities. When it was intimated that financial 
operations for Portugal, Italy and the Metropolitan Board of Works 
were seriously contemplated, the brokers refused to work below 3} per 
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cent.; some of the continental banks having ad interim advanced their 
terms. The bullion resources of the Bank of England were temporarily 
trenched upon through supplies for Scotland and Ireland; but the 
withdrawals svon returned, and the foreign exchanges which showed an 
adverse appearance became speedily rectified. Bills having at the same time 
been taken for discount in France, greater abundance was shortly experi- 
enced notwithstanding the actual introduction of the Portuguese and 
Italian loans. .The consequence was the rate rapidly receded to 2} per 
cent., at which quotation large sums were offering. The situation of the 
market since has been almost stationary, until within the last few days, 
when the payments on the Metropolitan Consolidated Stock negotiated to 
the extent of nearly £2,500,000, and the engagements of the bankers at the 
close of the year created greater firmness, leaving the price about 23 per 
cent. for the best selected paper. 

The general condition of the markets for Public Securities has not 
greatly improved during the past month. The introduction of New 
Transfer Loans, with higher rates for money, with the rather disturbed 
state of Home and Continental politics, have naturally restricted operations, 
but any depression from the existing inactivity has been prevented by the 
near approach of the payments of the dividends, most securities carrying 
about 5 months’ accrued interest. The intimation that the Chancellor of 
the Exchequer will not require to raise money for the purchase of the 
telegraphs, together with the fall of about 5s. in the price of corn, tended 
to strengthen the Government Funds, but this improvement was only 
temporary. The election of O’Donovan Rossa in Ireland will, it is feared, 
coi in fresh disturbance, and troops having already been despatched to 
interfere if necessary, a reaction has again set in. 

Foreign securities have been wholly influenced by the advices from the 
Continent, and the introduction of new foreign loans, while the varia- 
tions in the prices of the foreign Bourses have naturally caused some little 
fluctuation. Operations were in a degreee limited previously to the Paris 
elections, it being thought that they would not be brought to an issue 
without tumultuous proceedings, but they have passed off favourably. 
The chief business has been in Italian, Spanish, and Turkish. Italian 
funds were at one period influenced by the illness of the King, and the 
ministerial crisis. The loan introduced by the Anglo-Italian Bank to the 
extent of £5,200,000, exercised little or no effect on the several old Italian 
Securities. Spanish Bonds exhibited change in accordance with the ru- 
mour respecting the candidature for the throne. The money for the dividend 
is alleged to have been already provided. Turkish Bonds have varied 
to some extent, but the result of the proposed new loan for £12,000,000 
is anxiously awaited. The Portuguese Loan introduced by Messrs. Stern 
Brothers was favourably received. Railway shares have varied just as 
traffics of the several weeks have proved good or bad; on the whole they 
are viewed as satisfactory. Metropolitan have presented the greatest 
movement, being strong to the last. Joint Stock Bank Shares showed no 
marked signs of animation; but the tendency has been rather upward. 
Anglo Austrian have been more particularly negociated, through the state 
of business at Vienna. 

The produce markets have been steady, a panic has prevailed in the 
Metal Markets through the failure of operators in Tin. 
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THE GRAIN TRADE. 


THERE has been some little excitement in the grain trade «ring the past 
few weeks, in consequence of the large importation of all descriptions of 
cereals, and the consequent decline in value at all our home markets. The 
effects of this sudden fall have already proved disastrous, by bringing 
down two or three old established houses in the trade, and other casualties 
are expected. Wheat has not been in great demand, the millers purchas- 
ing only on a retail scale, in the anticipation of prices going still lower. 
Barley. has been in moderate request, with a downward tendency in prices. 
Cattle food has been rather more enquired for at somewhat steadier prices. 
The latest official average quotations were :—Wheat, 46s. 8d. per quarter ; 
barley, 38s, 8d., and oats 23s. 5d. per quarter. Wheat at the present time 
is 4s. 10d. per quarter lower than at the corresponding period last year. 
The Gazette returns for England and Wales have been :— 


Corresponding 
Week ending— Wheat. Weekly Dut period 
1869. Qrs. sold. average, y- last year. 
Ss «¢ a 4. a. d, 
Oct. 30 .......:. 51,352 ae 46 2 ee 10 -- 62 11 
Nov. 6. ......... 54,956 pare 47 1 =e 1 0 52 3 
<_ Brees: uw. aia nm £4 . & 0 
~ 2 wins 57,506 ose 46 8 ode 1 0 51 6 


The importations since the harvest of 1868 have been :— 
Wheat. Other Grain. Total 
Cwts 


Cwts. . Cwts. 
Sixty-one weeks ended 23rd Oct. 36,222,686 45,032,407 81,255,093 
Four weeks ended 20th Nov. ... 4,033,394 4,205,645 8,239,039 





40,256,080 49,238,052 89,494,132 


And the weekly averages have been :— 
Sixty-one weeks ended 23rd Oct. ... 594,000 738,000 1,332,000 
Four weeks ended 20th Nov.......... 1,008,000 1,051,000 2,059,000 





More 414,000 313,000 727,000 





STATE OF TRADE. 
TueEre is little to notice in connexion with the state of trade. Business 
in some quarters has slightly improved, but there is still a great amend- 
ment necessary to stimulate confidence and produce a marked recovery. 
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NOTICES TO CORRESPONDENTS. 


We have arrangedin future toissue a double numberin February and August, instead of, as 
formerly, in May and November. This has been rendered a by the great increase of 
the meetings of the Banks and DiscountCompanies, which will be always carefully collected 
in the pages of the Bunkers’ Magazine. Correspondents will please forward communica- 
tions addressed to the Editor, No. 8, Birchin Lane; subscriptions and orders to Messrs. 
Waterlow and Sons, London Wall. Owing to the great pressure on space, several letters 
stand over till next number. : 
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FLUCTUATIONS IN ENGLISH AND FOREIGN STOCKS AND 
RAILWAY SHARES. 





EneuisH Founps. 
Consols ist aan 


Exchequer Bills... 


Forrien Stocks. 


Brazilian eee vee 
Buenos Ayres soe 
Chilian coe eos 
Dutch 2} per cents. ... 
Mexican ooo 
Peruvian 4} - cents. 
Russian a a 
Spanish ii vee 
Turkish 6 per cents. 
Ditto 4 per cents. 


RatLway SHARES. 
Brighton wet oe 
Caledonian ... eS 
Great Eastern 
Great Northern 


Great Western 

Lancashire and Yorkshire 

London and North Western.. 
idland ane i pe 

North Staffordshire ... 

South Eastern _— 

South Western 


York, Newcastle, and Berwick 


York and North Midland 
East Indian ... ‘oui 


| 
| 


? 
| 
| 
| 
J 








ra-gy Highest. | Lowest. mage 
933 to 4 94 93 93§ to 2 
5) prm. {11/ prm.| par. 3/ to 8/ 
prm. 
833 84} 833 84 
oa 913 913 91§ 
993 993 983 993 
543 552 544 55 
133 13% 13} 134 
a 973 97 973 
88 88 86} 863 
283 28§ 273 28} 
81 82 794 80} 
102 102 1013 102 
433 443 42 443 
803 812 78% 79 
37 374 33} 36} 
108 109 106 107} 
5F4 563 543 55% 
1248 126 124} 125} 
119} 121 118} 1203 
118} 119 117§ 1182 
572 583 563 58 
76% 772 . 763 77 
90 923 893 92 
118 119} 1173 118% 
1163 1173 115 116} 
1113 112 1103 111? 














CREDIT, FINANCE AND DISCOUNT COMPANIES. 


Share. 


& 
Australian Mortgage, Land 
and Finance (Lim.) ‘ie 25 
Crédit Foncier of Mauritius 
(Limited) 50 
Crédit Foncier of England 10 
East India Financial a we 
English and Foreign Credit 60 
General Credit and Discount 
(Lim.) ca ae ae 


Tn nternational Financial 
Society (Lim.) eve 


London 
Paid. latest 
Prices. 








wo PP e~ypzy & me 


National 


International Land Credit... 
d Securities 
London Financial Associa- 
tion (Lim.) .. 
Mauritius Land, Oredit and 
Age’ ae (Lim. 
Discount Co,(Lim. i) 
United Discount Corporetion 
Warrant Finance (Lim,) .. 


£ & 
20 6 
50 5 

o0 380 
10 

25 5 
15 6 
50 12 


li 


London 


Share. Paid. latest 
Price 


ices, 
1 
34 
84 
2 
3 
4) 
3 





ren. 
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BANK OF FRANCE. 


DEBTOR. 





Capital of the Bank ... 
Profits in addition to 
Capital (Art. 8, Law 


Oct, 28. | 


Nov. 4 


Nov. 11. 


Nov. 18. 





Nov. 25. 








¥. Cc. 
182,500,000 0 


¥. c. 
182,500,000 0 


¥. Cc 
182,500,000 0 


F. c. 
182,500,000 0 


F, c. 
182,500,000 0 
































of June 9, 1857) 7 
Reserve a the B m4 7,044,776 2 7,044,776 2 7,044,776 2 7,044,776 2 7,044,776 2 
and its branches eo ” . 
Reserve in landed pre- 22,105,750 14 22,105,750 14 22,105,750 14 22,105,750 14 22,105,750 14 
perty ... - 4,000,000 9| 4,000,000 0] 4,000,000 0| 4,000,000 0 4,000,000 0 
Notes in circulation ... 73.999" A 
Notes in cireulation -. /1,377,278,700 0 | 1,394,816 800 0 | 1,378,222,950 0/1 ,373,118,200 0 | 1,362,27,800 0 
and ewan steamed 
at sight 49,016,309 49,379,799 61 y) 
Treasury account cur- e 49,209,615 90/ 48,888,246 8| 48,715,100 26 
rent, creditor... s+ | 197,463,33) 53| 175,197,512 96| 179,006,769 7]| 200,084,471 97| 241,426,478 $7 
Current accounts, Paris | 311,398,161 23] 314,183,082 98 326,199,056 52| 322,251,095 51] 314,063,990 85 
Do. branch banks ... | 44,866,903 0| 53,397,784 0| 4,220,815 0] 43,568,562 0] 46,226,102 0 
Dividends payable 1,089,178 0 1,056,629 0 1,005,832 0 949,892 0 918,241 0 
Discounts and sundry . ‘ 
interests 6,423, 6,983,577 2| 7,372, 7 5 
Re-discounted the last onan oes T.7aQa OF 000,068 35 
six months ... 991,660 38 991,660 38 991,660 33 991,660 38 991,660 38 
Surplus of receipts not 
distributed ... ean — _ ale _ 
Bundries... -. -.. | 10,629,506 45| 14,803,843 71| 12,009,677 59] 10,320,020 82 9,707,959 32 
Total ... 2. 214,807, 997 € 66 2,226,461,215 82 | 2,213,889,736 78 |2 223,546,962 49 | 2,247,986,401 29 
CREDITOR. 
Oct. 28. Nov. 4 Nov. 11. Nov. 18. Nov. 25. 
F. c. ¥. Cc. ¥. c. ¥, ©. Pr. oC. 
Cash in hand and cash 
in the branch banks | 1,226,800,659 74 | 1,222,523,574 68 | 1,214,784,005 85 } 1,221,872,252 87 |1,234,810,626 43 
Commercial bills over- 
due ese eco eee 218,131 10 270,261 50 1,513,816 49 390,570 66 180,857 77 
Commercial bills dis- 
counted, not yet due | 311,354.277 92] 312,090,158 64| 308,150,326 42| 308,554,308 43; 319,922,421 1 
Do, branch banks... 281,377,628 O| 294,128,840 0] 292,092,660 0| 295,978,850 0| 295,968,399 0 
Advances on ~oome 
of bullion . o 18,912,200 0 19,150,200 0 18,644,900 0 18,735,800 0 18,815,100 0 
Do. branch banks... 3,652 700 0 3,799,980 0 , 168, 0 2,760,780 0 581, 0 
Do. on French nae 
securities om 18,232,500 0 18,676,800 0 18,946,000 0 19,011,709 0 19,058,300 0 
Do. by the branch banks 8,337,350 0 8,578,450 0 8,546,300 0 8,454, 0 8,965,600 0 
Do. on railway shares 
and debentures -~ 39,121,400 0 39,406,500 0 39,578,700 0 39,939,200 0 39,988,700 0 
Do. by thebranch banks $2,924,3:0 0 32,812,500 0 33,193,300 0 32,969,350 0 33,083,150 0 
Do. on Crédit agama 
nds ... ane 1.080,900 0 1,099,000 0 1,084,100 0 1,097,100 0 1,097,600 0 
Do. branches ... 1,293,500 0 1,280,800 0 1,242,900 0 1,270,000 0 1,266,600 0 
Do. to the State (Con- 
vention June 10, 1857) 60,000,000 0 60,000,000 0 60,000,000 0 60,000,000 0 60,000,000 0 
aang stock re- 
12,980,750 14 12,980,750 14 12,980,750 14 12,980,750 14 12,980,750 14 
Do.  aapomble.. 80,605,187 21 80,595,187 21 80,595,187 21 80,695,187 21 80,595,187 21 
Rentes Immobilisées 
(law of June 9, 1857) | 100,000,000 0} 100,000,000 0/ 100,000,000 0} 100,000,000 0/ 100,000,000 0 
Boe andf.1n.of Bank, 
and landed property 
of branches ... 9,160,443 0 9,183,443 0 9,172,283 0 9,190,184 0 9,187,784 0 
a of manage- 
mS ww ae 2 067,337 41 2,079,985 61 2,108,051 83 2,116,747 63 2,123,069 8 
mm. ay ~ pie pee 6,698,733 14 9,876,785 4 7,787,775 84 7,699,181 55 7,430,876 65 
Total .., se | 2,214,807,997 66 |2,226,461,215 82 | 2,213 889,736 78| 2,223,546,962 9) 2,247,986,401 29 






































reo 


bel 
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Azra Bank (Limited)... eee 
Ditto ditto B 
Ditto Prov. Certit., New... a 
Atbion ... 
Alliance, Limited . ose 
Anglo- Austrian Bank eee 
Anglo-Egyptian (Lim.)_... 
Anglo-Hungarian __... 
Anglo-Italian, 1866 (Lim. “a 
Bank of Australasia ... 
Bank of British Columbia... 
Ditto New, issued at 2 pm. 
Bank of Egypt. 
Bank of Otago (Limited) 
Bank of South Australia 
Bank of New Zealand " 
Bank of Victoria, Australia 
British North American 
Central of London ... 
Chartered Bank of India 
Australia and China me 
Chartered Mercantile Bank 
of India, London & agen 
City Bank ooo ove 
Colonial Bank .. 
Consolidated Bank (Lim. ‘. 
English Bank of Rio de 
Janeiro (Limited 
English, Scottish and Aus- 
tralian Chartered Bank ... 
Hong Kong and Shanghai 
Barkin ps aman, 


Ditto, eco ose ose 
Imperial Limited) oes ove 
Imperial — wee ooo 
Tonian ... eb coe 

Ditto, New .. . 
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JOINT-STOCK BANKS. 


London 
Share. Paid. latest 


| Share. 
Prices. | 
3 2 2 | £ 
10 10 ll Land Mortgage Bk.of India 20 
10 sis 4b Ditto 5 per cent. Deben- 
10 3 5 tures, 1864, for 30 years .., 100 
50 15 55 London Bank of Mexico and 
100 25 13 South America (Limited) 30 
20 10 213 London and Brazilian Bank 100 
20 20 24 Ditto, New 20 
20 8 7s London, and River ang 
20 10 7 Limited .. = 
40 40 504 Ditto, New 
20 20 ‘isp London Chartered of Australia 20 
20 5 i London and County Bank... 50 


25 25 414 London Joint Stock Bank ... 650 
20 10 6 London & South African Bk. 20 


25 25 33 London and South Western 

10 10 17} (Limited)... 100 
50) =25 ae London & Westminster Bank 100 
50 50 614 Merckant Bank cee - «.» 100 
10 5 3} Metropolitan (Limited) - we 


Midland Bank (Limited) .. 100 
20 20 173 National of Australasia... 5 
National Bank... 50 
25 25 31 National of Liverpool ‘(im,} } 25 


20 10 = 10 Nationg] Provincial Bank of 
100 «6250 42% England we 100 
10 A 4s Ditto, 2d and 3di issues . 20 
New South Wales ee 
20 10 ill North Western wie ww. 20 
Oriental Bank... 25 

20 20 16% Provincial Banking Corpo- 

ration 50 
28% 28% 37% Provincial Bank of Ireland.. «- 100 
28 4113 163 Ditto, New 10 

100 «=6.20—Ss«s164 Standard ay “British “Africa 
20 10 223 ~~ ~ ose 100 
26 86.25 eos oo, issued at 6 pm. 100 
25 10 “ee Union Bank of Australia 25 
Union Bankof London... 650 





Paid. 


91 


London 


letest 
Prices. 


r 
$ 
85 


141 


eee 


41g 














1234 Sank of England Weeklp Returns, 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows:— 


ISSUE DEPARTMENT. 
















































































1869, 1869. 1869. 1869. | 1869. 
Oct. 27. Nov. 3. Nov, 10. | Nov. 17. Nov 24. 
£ £ £ £ £ 
Notes issued ose eee ose --|£32,879,995 | 32,660,670 | 32,299,190 | 32,479,310 | 32,560,250 
Government debentures = | 11,035,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... wu. 3,984,900 | 3,984,900 | 3,984,900 | 3,984,900 984,900 
Gold coin and bullion ... ose 17,879,995 | 17,660,670 | 17,299,190 | 17,479,310 | 17,560,260 
Silver bullion... cee eee 
32,879,995 | 32,660,670 | 32,299,190 | 32,479,310 32,560,250 
BANKING DEPARTMENT. 
1869. 1869, 1869. 1869. 1869. 
Oct. 27. Nov. 3. Novy. 10. Nov. 17. Nov. 24. 
‘ 1 ‘ 000 ‘ 000 | 14 ss 3,000 | 14 é 000 
Proprietors’ capital eee 14,553,000 4,553, 14,553, 553, 563, 
a... ? i 3,104,325 | 3,094,84) | 3,103,017 3,107,904 3,111,486 
Public deposits “{Ineluding _Bxchequer | 
avings Ban 
3,508,435 3,363,115 3,515,892 4,000,972 4,426,834 
Other = ae eco 17,852,909 | 17,628,752 | 17,848,517 | 17,910,189 | 17,798,714 
Seven day and other bills... 570,045 625,159 595,733 579,140 573,820 
39,588,714 | 39,264,867 | 39,616,159 | 40,151,205 | 40,463,854 
Government Securities pune | 
Dead Weight Annuities y = 15,511,953 14,021,953 | 13,811,953 | 13,811,958 | 13,811,953 
Other Securities... 9... 0 ws 14,847,805 | 15,721,646 | 16,090,129 | 16,086,206 | 15,911.30 
Notes ve a oe on «| 9,319,055 | 6,604,880 8,740,010 | 9,327,300 9,734,6 65 
Gold and Silvercoin .., ove ove 909,901 | 926,388 74,067 925,746 3,006,931 
39,588,714 39,264,887 | 39,616,159 | 40,151,205 40,463,854 
THE EXCHANGES. 
Oct. 29. Nov. 5 Nov. 12. Nov. 19. Nov. 26 
Amsterdam, short oe eee ooo 12 19 ll 18 11 183 11 18} ll 183 
Ditto 3 months eco ove ess 2 122 sh 12 12 i} 12 sh 
Rotterdam, ditto... one ons eee 12 2 122 12 lt 1s 12 1 
Antwerp, ditto ... ooo ooo ow) 25 424 25 40 25 45 25 42% 25 424 
Brussels, ditto ... eve ae ut BD & 25 40 25 45 25 424 25 42% 
Hamburg, ditto ... eee ooo ove 13 11 13 11 13 11 13 102 13 103 
Paris, short ... ... eco eco eee 25 224 25 22% 25 224 25 224 25 2% 
Paris, 3 months ... eve ooo oes 25 374 25 37% 25 40 25 374 25 37% 
Marseilles, ditto ... eee cco ese 25 374 374 25 40 25 37% 25 40 
Frankfort, ditto ... eee ooo - 1203 1202 1202 1203 
Vienna, ditto an ooo eco oo 12 62} 12 75 13 724 12 77% 12 72% 
Trieste, ditto... ove eee o 12 62% 12 75 12 723 12 77% 12 72% 
Petersburgh, ditto’ ons ove « 29 + 
rlin ooo ooo ooo an o 6 27% 6 27} 6 27% 6 273 6 273 
Madrid, ditto ... ee ent ° 48§ 4 485 482 
Cadiz, ditto — om ose eee 49 49 49 49 494 
Leghorn, ditto ... eco - 26 85 26 85 26 85 26 92 26 90 
Milan, ditto... ... eee eco 26 85 26 85 26 85 26 92 26 90 
Genoa, dittu... ... es -— ws 26 85 26 85 26 85 26 92% 26 90 
Naples, ditto... .., ooo 26 85 26 85 26 85 26 924 26 90 
Palermo, ditto one ove ooo « 28 35 85 85 26 924 26 90 
Messina’ a aa 26 85 26 85 26 85 26 925 26 90 
Lisbon, 3 months ove ove « 62 52 52 52 52 
Oporto, ditto... ... pom an 62 52 52 62 62 
PRICES OF BULLION 
| 
Per Oz. PerOz. | PerOz, Per Oz. Per Oz, 
£s. 4d. £s. d. £ 8. d. 8. d. £8. d, 
Foreign Gettin | Bare (Standard) «| 317 9 317 9 317 317 9 317 9 
Mexican Doll eco oo} O 411 0 4114 0 411 0 411 0411 
Bilverin —y (Standard) as oe) O 6 Of 0 6 OF 0 a 


























Bankers’ Weeklp Circulation Returns, —:1235 


Pursuant to the Act 7 & 8 Victoria, ¢.32; extracted from the Lonpon GAzETTE, 








PRIVATE BANKS. 
| Author- | AVERAGE AMOUNT. 
NAME OF BANK. |” izea | 
| Issue. || Oct. 16. | Oct. 23. | Oct.30. | Nov. 6. 


| 

« | £ £ £ £ 
1 Ashford Bank  ....ccccccccceeeeeseeees 11,849|| 12,000 | 11,656 | 11,620 | 11,385 
2 Aylesbury Old Bank............s0000- 48,461, 19,734 | 19,312 | 18,773 | 18,716 
3 Baldock and Biggleswade Bank ...)| 37,223|] 19,033 | 19,923 | 19,825 | 18,586 

















¢ Barnstaple Bank ......secseeceeseeees| 17,182)] 3,654 | 35545 | 32173 | 3,660 
5 Bedford Bank.........secsessessecsesses|  345218|) 29,431 | 28,083 | 27,911 | 26,052 
6 Bicester and Oxfordshire Bank ... 27,090! 15,491 | 14,719 | 14,275 | 14,500 
7 Boston Bank—Claypons and Co.... 75,069|| 70,405 | 70,007 | 79,999 | 70,560 
8 Boston Bank—Gee and Co..........|| 15,161!| 14,435 | 14,638 | 14,397 | 13,455 
9 Bridgewater Bank............ CAE: | 10,028|| 7,235 | 6,484) 5,948 | 5,828 
SO FINE TINNED cicacnenncctnstcoceenceoeen 48,277) 22,190 | 22,145 | 20,735 | 20,941 





tt Broseley and Bridgnorth Bank ...|| 26,717|| 15,031 | 15,274 
1z Buckingham Bank.........sescesseeees|| 295557)| 20,524 | 20,114 
13 Bury and Suffolk Bank..........0....|| 82,362|| 49,119 | 61,710 
14 Banbury Bank .......cccccsecceseeeees| 439457) 24,650 | 24,424 
15 Banbury Old Bank .......cccossesees 559153)| 17,542 | 17,642 | 17,322 | 16,708 
16 Bedfordshire Leighton Buzzard Bk.|| 36,829 | 31,753 | 38,879 | 33,411 | 32,780 
17 Brecon Old Bank .c..cccccceseesreseee|) 68,271!) 475979 | 442925 | 44,200 | 44,445 
18 Brighton Union Bank seseeseeseesees| 335794|| 19,113 | 18,483 | 17,880 | 17,890 
19 Burlington and Driffield Bank...... 12,745 ag 4 _—— 12,522 | 12,417 
20 Bury St. Edmund’s Bank............|| 3,201!) 2,634 | 2,635 | 2,493 | 2,730 
21 Cambridge Bk.—Mortlock & Co.| 25,744|| 145417 | 14,629 | 14,119 | 14,117 
22 Cambridgeand Cambridgeshire Bk.| 49,916|| 50,280 | 48,019 | 48,430 | 47,734 
23 Canterbury Bank .........sessescesees || 33,671] 23,736 | 22,211 | 21,341 | 21,4018 
24 Carmarthen Bank ..........sseesceese-|| 239597 ee 119923 53 Rag 
25 Colchester Bank.......ccccccecsessesees|| 25,082|| 15,03 5405 | 14,982 | 15,349 
26 Colchester and Essex Bank........., 48,704|| 28,142 | 26,742 | 26,141 | 25,67 
27 Cornish Bank—Tweedy & Co. ...|| 49,869|| 30,025 | 28,710 | 28,251 | 29,012 
28 =~ eg aaa =o a a eed - ~ Mg 4 one pe 
29 Craven Bank—Alcocks O. see!) 779154 ’ §, > fOs 

30 Derby Bank—Messrs. Evans & Co.|) 13,332)| 1!> 161 | ln,008 | 11,397 | 10,618 
3 Derby Bank—Smith and Co. ......|| 41,304] 43,205.) 38,775 | 34,535 34,960 
32 Derby Old Bank .........cesesseeeeee|| 275237| sires? — Bd 25,283 
33 Devizes and Wiltshire Bank ......|| 20,674|| 5843 | 5,520 2674| 51450 
34 Diss Bank ......ccccocccccccscccccecesee|| 10,657]] 92057 9,509 9,150 9,i27 
35 Darlington Bank .. vee.|| 86,218)| 81,292 | 84,377 | 85,971 | 83,579 
36 Devonport Bank  ......ssccssseeeeeees! 10,664 Ros. Bag as is 
37 Dorchester Old Bank  ..........0+0-|| 48,807) » 850 ’ ’ ° 

38 East Cornwall Bk.—Robins & Co. | 112,280)| 81,132 | 80,184 | 78,852 | 79,798 
39 East Riding Bank—Bower & Co. || 53,392|| 559239 | 55,987 53,250 48, 628 
4° Essex Bk. & Bishop’s Stortford Bk.|| 69,637|| 40,246 | 40,184 | 35,578 | 38,991 
41 Exeter Bank .....ccccccccoseessccceese|| 379%94|| 18,448 | 18,090 | 17,610 | 16,724 
42 Farnham Bank ..... || 14,202|| 5,638 | 6,359 | 6 435 | 6,017 
43 Faversham Bank ....cccccccccoscenceel| ©681|] 5384 | 5,254 | 5,642 5,826 
44+ Godalming Bank ....,..cccceseeees|| 69322 4-33 Bo R pen 5°0as 
45 Guildford Bank.......c.-ccccccesseseee|| §41524/) 12> 25 25454 »409 254 
46 Grantham Bank—Hardy and Co..|| 30,372|| 19,178 | 19,340 | 21,429 | 20,373 
47 Hull & Kingston-upon-Hull Bank || 19,979|| 2%»237 | 2,640 | 19,335 | 17,34" 
48 Huntingdon Town & County Bank 56.59% 34,695 — a “ - 
49 Harwich Bank .........ccsseersereeees|| 59775) 42030 , iy , 

50 Hertfordshire,Hitchin Bank ......|| 385764)| 27,057 26,776 | 26,162 | 26,285 
51 Ipswich Bank.........cessecessseeeeees 21.901| 18,416 | 18,263 | 18,064 | 17,666 
52 Ipswich & Needham Market Bank|| 80,699|| 51,561 | 51,195 | 50,925 | 48,896 
53 Kentish Bank—Mercer & Co. ...| '9,895!| 17049 | 19,333 | 18,842 18, 695 


15,729 | 15,771 
19,708 | 19,766 
59,226 | 55,324 
24,890 | 24,441 
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WEEKLY RETURNS OF 


BANKS OF ISSUE. 





NAME OF BANK. 





s4 Kingtonand Radnorshire Bank... 
55 Knaresborough Old Bank ......... 
56 Kendal Bank  ......ccccccsccccccecee: 
57 Leeds Bank .......c.seeeee 
58 Leeds Union Bank ..... és 
59 Leicester Bank..........s0.secseseesee 
50 Lewes Old Bank ........-seseeeee 

61 Lincoln Bank .........csscsscoeeeeses 
6z Llandovery Bank & LiandiloBank 
63 Loughborough Bank .........se+++ 
64 Lymington Bank...........eeeeseeee 
65 Lynn Regisand LincolnshireBank 









66 Lynn Regisand Norfolk Bank... 
67 Macclesfield Bank ..............+00- 
68 Manningtree Bank .............0++0 
69 Merionethshire Bank 
PO BIE BOI  ciiccacceccacscssnseesess 
71 Monmouth Old Bank ............... 
eR 3) OO eae 
73 Newark and Sleaford Bank mace 
74 Newbury Bank....... ninennaianenen 
75 Newmarket Bank.............0.002++- 
76 Norwich Crown Bankand Norfolk 
and Suffolk Bank ............... 
Norwich and Norfolk Bank ...... 
Naval Bank, Plymouth ............ 
New Sarum Bk.—Pinckneys, Bros. 
Nottingham Bank  .........cece0eee- 
Oswestry Bank  .......csceceeseesee: 
Cxford Old Bank.............e000 «: 
Cld Bank, Tonbridge ............ .- 
Oxfordshire Witney Bank ...... .. 
Pease’s Old Bank, Hull 
Penzance Bank .......... ienekannen 
Pembrokeshire Bank ..............- 
Reading Bank—Simonds & Co.... 
Reading k.—Stephens, Blandy « Co. 
Richmond Bank, Yorkshire aia 
91 Royston Bank .....e.cseesseesessees 
92% Rye Bank .......0 wececeeeceeeeeeeess 
93 Saffron Walden & NorthEssex: Bk. 
94 Salop Bank .......c0-.scecceeceeeeeee: 
95 Scarborough Old Bank ne 
9€ Shrewsbury Old Bank............... 
97 Sittingbourne and Milton Bank . 
98 Southampton Town & County Bk. 
99 Southwell Bank  .......-ccccccccccees 
1co Stamford and Rutland Bank ... . 
101 Shrewsbury and Welsh Pool Bank 
ee 
103 Tavistock Bank  .......04 sesseceeses 
104 Thornbury Bank .........secceeseeee: 
105 Tiverton and Devonshire Bank.. 
105 Thrapstone and Kettering Bank. 
‘07 Tring Bank and Chesham Bank.. 
108 Towcester Old Bank ..............- 





7? 
73 
79 
80 
81 
82 
83 
8, 
85 
86 
87 
88 
89 
90 



























































Author: | AVERAGE AMOUNT, 
1Z 
Issue. || Oct. 16. | Oct. 23, | Oct. 30. | Nov. 6, 
ena £ £ £ 
30,050]! 22,592 | 22,861 | 23,539 | 24,372 
21,825] 20,325 | 21,004 | 20,991 | 21,078 
44,663| 45,371 | 44,969 | 44,240 | 43,534 
130,757] 130,945 |128,555 |124,017 |126,185 
37,459], 35,855 | 36,703 | 36,550 | 36,377 
32,322], 31,561 | 30,306 | 30,503 | 30, 393 
44:836|| 29,807 | 30,295 | 30,535 | 30,195 
aienaet 86,862 | 86,449 | 86,926 | 85,815 
32,945], 32,369 | 33,046 | 32,618 | 32,843 
75359|| 75569 | 75335 | 72134 | 6,801 
5,038) 3,315 | 35387 | 3,193 | 3,070 
42,817) 31,936 | 31,715 | 28,249 | 27,44: 
13,917|| 12,374 | 11,961 | 11,899 | 11,720 
15,760] 11,160 | 11,399 | 11,285 | 10,982 
7,692] 4,840 | 4,572 | 4,455 | 4,510 
10,906 5,352 §,fo2 52443 5,066 
18,688], 18,556 | 18,188 | 17,785 | 18,477 
16,385|| 35427 | 3,289 | 3,147 | 3,028 
28,788], 19,820 | 19,188 | 18,887 | 20,158 
51,615] 44,377 | 44,920 | 44,35! | 45,550 
36,787|| 13,017 | 13,150 | 12,865 | 12,283 
23,098] 15,825 | 15,461 | 15,121 | 15,760 
49,071] 47,184 | 48,315 | 48,410 | 48,622 
105,519|| 64,366 | 62,791 | 60,460 | 58,304 
27,321|| 235376 | 20,773 | 20,776 | 21,557 
15,659|| 6577 7,807 | 7,387 | 6,499 
31,047|| 27,423 | 27,800 | 26,738 | 29,123 
18,471]! 8,969 | 8,739 | 8,581 | 8,453 
345391] 275733 | 30,160 | 30,918 | 30,590 
13,183]| 10,022 | 10,820 | 10,470 | 10,882 
11,852] 45799 | 5,232 | 4,600] 4,553 
48,807], 48,850 | 49,389 | 48,340 | 48,498 
11,405] 75284 | 6,742 | 655" | 7,114 
12,91C]| 12,093 | 13,440 | 12,852 | 11,776 
37+519|| 22,489 | 21,424 | 21,984 | 21,497 
43,271|| 21,202 | 20,182 | 20,196 | 19,752 
6,889|| 7,162 | 6,864 | 6,423 | 6,777 
16,393 || 9,028 9533! 9,256 8,861 
29,864|, 9,166 | 9,358 | 9,634 | 9,767 
47,646], 17,456 | 17,042 | 16,903 | 16,709 
22,338] 8,199 8,295 8,441 | 8,250 
24,813) 24,673 | 24,570 | 24,593 | 24,240 
43,191], 24,326 | 24,156 | 24,821 | 24,989 
4,789|, 2,941 | 3,049 | 2,895 | 2,435 
25,359| 11,118 | 10,565 | 10,158 | 10,330 
14,744| 10,994 | 10,630 10,290 | 10,192 
33,858) 17,285 | 17,261 | 16,759 | 17,045 
25,336] 22,425 | 21,925 | 22,247 | 22,086 
29,799] 20,576 | 20,352 | 20,540 | 20,616 
135421] 9,745 | 9,980 | 9,828 9,232 
10,026], 6,955 | 6,988 | 6,826! 6,621 
134470], 9,763 | 94152 | 9,240 | 8,873 
11,559] 12,310 | 11,192 | 10, 556 | 11,230 
13,534]| 2,678 | 12,721 | 12,306 | 11,703 
10,801|" 6,056 | 6,093 | 5,730 | 5,530 
















































































WEEKLY RETURNS OF BANKS OF 18SUE. 1237 
NAME OF BANK. i AVERAGE AMOUNT, 
Issue. || Oct. 16. | Oct. 23. | Oct. 80. | Nov. 6 
£ £ £ £ £ 
109 Union Bank, Cornwall .......+++++!| 17,003 12,512 | 12,815 | 13,111 | 12,972 
vic Uxbridge Old Bank  ......s--+++++|! 25,136|| 8,338 | 7.703 | 7,762 | 7.590 
111 Wallingford Bank ......ssssessesee 17,064|| 5,820 | 5,690) 5,613 +790 
112 Warwick and Warwickshire Bank 30,504|| 21,057 | 20,282 | 19,120 | 18,596 
113 Wellington Bank, Somerset ...... | 1528 3,858 | 4,030 3,693 3,598 
114 West Riding Bank tereececccsceneses!| 46 158 41,218 | 42,262 | 42,511 42,216 
115 Whitby Old Bank ..........0+0. | 14,258|| 14,281 13,924 | 13,710 | 13,727 
I 16 Winchester, Alresford & AltonBk. | 25,892 9,770 95454 9. 360 9s 342 
117 Weymouth Old Bank...........---.|| 16,461|| 15,533 | 15,829 | 15,802 | 15,208 
118 Wirksworth and Derbyshire Bk. | 37,602|| 34,766 | 34,660 | 34,918 | 34,612 
119 Wisbeach and Lincolnshire Bank) 59,713)| 45, 695 | 45,212 | 44,305 | 43,760 
120 Wiveliscombe Bank.............0.++|, 7,602|| 3,009 | 3,189 | 3,088 | 2,800 
121 Worcester Old Bank ......... seeee-|| 87,448|| £4,211 | 53,005 | 51,198 | 48,665 
122 Wolverham. Bk.—R. & W.Fryer|| 11,867|| 8,494 | 8,680 | 8,415 7,949 
123 Yarmouth and Suffolk Bank...... 53,060]| 37,540 | 35,895 | 34,383 | 33,340 
124 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|| 8,000 | 8,183 | 7,977 | 7,348 
eg ee ee 46,387|| 39,613 39,853 | 28,337 | 38,687 
| 
| 
| 
JOINT STOCK BANKS. 
1 Bank of Westmorland ...............|| 12,225|| 11,302 | 11,805 | 12,100 | 12,303 
2 Barnsley Banking Company ...... 9+563|| 10,119 9, 485 8,775 8,940 
3 ae Banking Company ......|| 49,292|| 50,419 | 50,051 | 47,855 | 47,539 
4 Bilston District Banking Company|| 9,418|| 9,132 | 9,574 | 9,024] 8,855 
5 Bank of Whitehaven............... 32,681 | 24,984 | 24,750 | 25,650 | 25, 388 
6 Bradford Commercial Banking Co. 20,084|| 20,492 | 20,186 | 19,596 | 19,797 
7 Burton,Uttoxeter,and Staffordshire | 
Union Banking Co. ........... 60,701|| 43,980 | 42,629 | 43,879 | 44,200 
8 Chesterfield & N.Derbysh. Bk. Co.|| 10,423|| 9,598 | 9,524 | 9,612 | 9,442 
g Cumberland Union Banking Co... || 35,395|| 34,615 | 35,472 | 35,804 | 33,758 
10 Coventry and Warwickshire Bk.Co.|| 28,734]] 17,577 | 17,224 | 17,753 | 16,729 
11 Coventry Union Banking Company|| 16,251)! 13,994 | 13,703 | 13,650 | 13,638 
12 County of Gloucester Banking Co.||144,352||101,543 |101,359 | 99,775 | 97,632 
13 Carlisle & Cumberland BankingCo.|| 25,610]| 24,907 | 25,577 | 26,970 | 24,897 
14 Carlisle City and District Bank ...|| 19,972|| 19,766 | 20,125 | 20,095 | 19,599 
15 Dudley & West Bromwich Bk. Co.|| 37,6y6|| 29,484 | 30,431 | 28,383 | 27,977 
16 Derby and Derbyshire Banking Co.|| 20,093|| 19,300 | 18,866 | 18,149 | 18,9%0 
17 Darlington Dist. JointStock Bk.Co.|| 26,134]| 25,839 | 26,239 | 26,278 | 24,196 
18 Gloucestershire Banking Company}|155,920||144,841 |147,743 (147,142 |147,571 
19 Halifax Joint Stock Bank............ 18,£34|| 17,642 | 17,854 | 47,197 | 17,035 
20 Huddersfield Banking Company...|| 37,354|| 38,558 | 37,814 | 36,113 | 35,35! 
21 Hull Barking Company ............ 29,333|| 29,370 | 28,795 | 28,327 | 27,953 
22 Halifax Commercial Banking Co... 13,733]| 13,880 | 13,513 | 13,43¢ | 13,590 
23 Halifax & Hudderstield Union Bk.|| 44.137|| 36,789 | 37,330 | 36,757 | 35,948 
24 Helston Banking Company ......... 1,603 1,503 | 1,499 1,508 1,485 
25 Knaresborough “and Claro Bk. Co. 28,059]! 25,960 | 27,858 | 27,341 | 27,675 
26 Lancaster Banking Company ......|| 64,311|| 62,833 | 61,827 | 62,851 | 64,122 
27 Leicestershire Banking Company...|| 86,060|| 60,368 | 59,284 | 58,220 | 57,853 
28 Lincoln and Lindsey Banking Co..|| 51,620|| 52,535 | 48,645 | 45,448 | 46,637 
29 Leamington Priors and Warwick- 
shire Banking Co. ..........0.++-||,13,875|| 135294 | 13,167 | 12,825 | 12,915 
30 Ludlow and Tenbury Bank .........|| 10,215] 11,463 | 11,185 | 10,485 | 6,9c8 
31 Moore & Robinson’s Notts. Bank...|| 35,813|| 32,468 | 32,221 | 32,295 | 31,978 
32 Nottinghamand Notts. BankingCo.|| 29,477 | 25,272 | 24,745 | 25,530 | 27,502 
33 North Wilts Banking Company “| 63,939|; 46,017 | 45,902 | 45,725 46,837 
| 
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|} Author AVERAGE AMOUNT. 
NAME OF BANK, | ized 

| Issue. || Oct. 16. | Oct. 23. | Oct. 30. Nov. 6. 

| £ z \s xT 2 
34 Northamptonshire Union Bank ...|| 84,356|| 61, 765 59,298 | 59,724 | 59,372 
35 Northamptonshire Banking Co. ...|| 26,401|| 21,699 | 21,305 | 21,466 | 22,178 
36 North and South Wales Bank......|| 63,951 | 63,155 £9,382 | 59,758 | 60,205 
37 Pare’s Leicestershire Banking Co... | 89,300) 50,865 | 50,570 | 49,470 | 48,512 
38 Sheffield Banking Company......... | 35,843 36,31C | 35,331 | 35,520 | 35,69% 
39 Stamford, Spalding &BostonBk.Co.|| 55,721|| 58,350 | 56,249 | 52,138 | 51,531 
40 Stuckey’s Banking Company ..... -||356,976) 336,272 |332,167 |329,008 (333,042 
41 Shropshire Banking Company...... | 47,951|| 31,275 | 325147 | 31,142 | 29,908 
42 Stourbridge and Kidderminster Bk.|| 56, 7830) 53,906 | 32,664 | 50,075 | 49,291 
43 Sheffield and Hallamshire Bank +.) 23,524|| 24,190 | 22,820 | 22,6c4 | 23,151 
44 Sheffield & Rotherham Jt.Stock Bk.|| 52,496|| 52,670 | 53,831 | 52,303 | 51,003 
45 Swaledale and Wensleydale Bank..| 54,372 [ 51,658 | 52,795 | 53,285 | 53,480 
46 Wolverhampton & Staffordsh. Bk..|) 35,378 || 23,320 | 23,093 | 22,686 | 21,620 
47 Wakefield and Barnsley Union Bk.| 14,604|| 13,958 | 14,995 | 145935 | 73,78 
48 Whitehaven Joint Stock Bank ...|| 31,916)) 24,435 23,326 | 22,505 | 22,383 
49 West of Eng.& S. Wales District Bk.|| 83,535 || 80,857 | 80,359 | 79,649 | 82,187 
50 Wilts & Dorset Banking Company|| 76,162 | 74,2C0 | 74,060 | 73,806 | 75,565 
5! West Riding Union Banking Co....|, 34,029 | 345439 | 34,295 | 33,128 | 31,589 
52 Whitchurch and Ellesmere Bk.Co.| 7,475|| 45639 | 4,912 | 45479 | “ 
53 Worcester City and County Bk.Co.| 6,848 | 175 | 175 225 | 
54 York Union Banking Company ...| 71,240|| 71,795 | 70,769 | 67,740 | 66,568 
55 York City and County Banking Co.| 94,695. | 935833 | 93,339 | 93,396 | 92,031 
56 Yorkshire Banking Company ...... 116,929 |117,994 |119,216 





! 
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122,832 - »779 
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trish and Srotch Circulation Returns. 


Average Circulation, and Coin held by the Intsu and Scotcn Banxs during the four 
weeks ending Saturday, the 6th day of November,,1869. 


IRISH BANKS. 


| 





Average Circulation during Four Weeks 








| Average Amt, 


Gold & Sil- 



































NAME OF BANK. | eet | soci 20 here. y A ny 
| upwards. Under £5. Total. a 

| £ £ # £ 
Bank of Ireland ...............|/3, sche 1,921,775 |1, 308,825 |3,230,600 | 471,080 
Provincial Bank of Ireland|) 927,667|| 586,679 | 564,873 |1,151,552 | 393,612 
Belfast Bank .........secceces.|| 287, 60t]] 212,315 | 323,066 | 535,371 | 334,748 
Northern Bank ..........0.6.|| 2435440|| 149,773 | 339,761 | 489,534! 291,099 
Ulster Bank.........cecceeeeeees|]| 311,079]| 247,356 | 359.753 | 697,109 | 364,522 
The National Bank............||_ 852,269|| 735,345 | 631,649 |1,367,014 | 684,097 
Torars (Irish Banks) ...|/6,354,494||328532243 (3,527,937 !7, 381,180 |2,539,158 

SCOTCH BANKS. 

Bank of Scotland ............ 'l 343,418|| 207,679 | 375,965 583,643 335,454 
Royal Bank of Scotland coel] 226,451 233,807 | 363,516 | £97,323 | 481,556 
British Linen Company .....|| 438, 024) 198,363 | 317,352 | 515,715 162,552 
Commercial Bk. of Scotland| 374,880) 229,583 | 4335574 | 663,158 | 372,508 
National Bank of Scotland..|| 297,024] 188,730 | 329,324 | 518,054 | 287,280 
Union Bank of Scotland ...|| 454,346] 215,454 | 420,359 | 635,813 | 287,299 
Aberdeen Town and Co. B.| 70, 133) 745415 | 91,145 165,560 | 138,475 
North of Scotland Bk. Co...|| 154,319] 121,090 126,323 | 247,413 123,659 
Clydesdale Banking Co. ...|| 274,321) 179,732 | 265,815 | 445,548 | 219,889 
City of Glasgow Bank seven 72,921] 201,500 | 212,865 | 414,365 | 411,899 
Caledonian Banking Co. .. £3 434||__ 27.197 | __ 57» 528 84,726 | 46, 694 
Torats (Scotch Banks) ..|2,749. 27! 114877550 25995700 + 9871, 318 12,867, 375 
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CIRCULATION RETURNS. - 1239 
SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE: 
\Fixed Issues.) Oct. 16. Oct. 23 | Oct, 30. Nov. 6. 
125 Private Banks .sessossesee |£4,042,626 |£2,923,670 |£2,913,554 }£2,870,127 £2,834,409 
56 Joint-Stock Banks .« | 2,738,640| 2,464,440 | 2,420,939 | 24412,57% | 35402,340 
181 Totals ......eeccce | 6,781,266 |. 5,388,110 | 5,334,493 | 5,282,698 | 5,236,749 


Average Weekly Coseinion of these Banks for 
the month ending Noy. 6 
Private Banks oe wee ee one 8,885,440 
Joint-Stock Banks... See ine = one. 8,426,072 





Average Weekly Circulation of Private 
and Joint-Stock Banks ending as 
above 25,310,512 
Ona comparison ‘ofthe above with the Returns 

for the month ending Oct. it shows :— 

An increase in the notes a Private 
Banks, of . 


«» £172,943 
Aux increuse in the notes of Joint-Stock 





Banks, of ... ose ove eee 71,919 
Total increase on the month «. £244,862 





And as compared with the month ending 
ap 7, 1868, it shows :— 


decrease in the notes of Private - 


Banks, of . £36,296 
An increase in ay notes of Joint-Stock 

Banks, 0: oon ove eee x0 36,672 
Total increase as compared with the 

same of last year 

The following is the comparative ‘state of = 
circulation as regards the fixed issues :— 


= Bree Banks are below their 


ed issues ws» £1,157,186 
whe Joint-Stock Banks are below their 
edissues - ... ood 313,568 


ee £1,470,754 


Total sg.ow their fixed issues 


SUMMARY OF IRISH & SCOTCH RETURNS TO NOVEMBER 6, 1869. 


The Retarns of Circulation of the Irish and 
Scotch Banks for the four weeks ending Nov. 
6th, when added together, give the following 
as the average week] ee of these Banks 
during the past month, viz. : 

Average Circulation of the Irish Banks £7,381,180 
AverageCirculationoftheScotchBanks 4,871,318 


TotalAverageCirculation ofthese banks 
for the past month ........... benipeontncces £12,252,498 


On comparing these amounts with the Returns 
for the month ending 9th Oct. last, they show 
An increase in the aw of Irish — 

’ 


144, 714 


Total increase on the month ......... £867,902 902 
And as compared with the month ending 
Nov. 7, 1868, they show— 
Increasein the Circulation of Irish Banks £321,391) 
Increase in the Circulationof Scotch Banks108,230 


Totalincrease on the year ...... woencceces £429,621 





The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Bunking 
Almanac, as follows :— 

6 Banksin Ireland, allowed to issue... £6,354,494 
12 Banks in Scotland, allowed to issue 2, 749, 271 


18 Banks in all, allowed to issue ...,... £9,103,765 
The following appears, therefore, to be the 

comparative state of the circulation :— 

Irish Banks are above their fixed issue £1,026,686 

Scotch Banks are abovetheir fixedissue 2, 122, 047 


Total above the fixed issue ese see eee £3,148, 733 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the past 
month, have been as follows :— 

Gold and Silver held bythe Irish Banks £2,530,158 
Goldand Silverheld bythe Scotch Banks 2, 867,876 375 


Total of Gold and Silver Coin ....... £5,400 408, 533 533 
Being an increase of £261,884 on the part of the 
Irish Banks, and an increase of £140,918 on the 
= of the Scotch Banks, on the several amounts 
eld by them during the preceding month, 





CIRCULATION OF THE UNITED KINGDOM TO NOVEMBER 6, 1869, 
The following is thestate of the Note Circulation of the United Kingdom forthe month ending 


the 6th November, 1869 :— 


Circulation of Notes for the Month ending 6th November, as compared with the previous month:— 





Oct. 9. 























Nov. 6. Tucrease. Decrease. 

Bank of England (month ending Nov. 3) ... £23,573,520 | £23,940,947 427 ais 
Private Banks ...... ° 2,712,497 2,885, 172,943 aan 
Joint-Stock Banks ........ itlonigtbensbunhanintaeneinaaeke 353,153 2,425,072 71,919 
Totalin England 28,639,170 29,251,459 612,289 ‘ons 
Scotland .. 4,726,604 4,871,318 144,714 ms 
Treland 6,657,992 7,381,180 723,188 pom 

United Kingdom £40,023,766 | £41,503,957 £1,480,191 | pe 

The comparison of the month ending Nov. 7th, 1868, with the month ending Nov. 6th, 1869, 
shows a decrease in the Bank of England circulation of £483, 792, a ase in vate Banks of 
£36,296, and an increase in Joint-Stock Banks of £36,672, being a total decrease in England of 416; 
while in Scotland there is an increase of £108,230; and in Ireland an increase of £321,391, ‘hus 
showing that the month ending the 6th re as com: ared with the same iod last year, pre- 
sents a decrease of £483,416 in England, and a decrease of £53,795 in the United 


The return of Bullion in the Bank 
the month ending Oct. 6th, there appears 


saa 016, as compared with "th 


‘ingdom, 


of England, for the month ending Nov. 3rd, gives an 
aggregate amount in both departments of 218,831,490. 


On a comparison of this with the Return for 


to be a decrease of £1,147,502; and a decrease 01 
e same period last 


year 
he stock of specie held by the Banks in Scotland and Ireland Fyn! the month ending 6th 


Nov. was £5,406,533; bei 


ing an inerease of £402,802, as compared with 


Retarn of the previous 


month, and an increase of £115,652 as compared with the corresponding period of last year. 
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Waterlow and Sons, Printers, Carpenters’ Hall, 
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